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of their special circusiances. 

The initial reaction from the 
banks and the finance houses 
was to welcome the general in- 
tentions of the new regime, but 
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A hitherto unpublished photograph of Mr. Geoffrey Jackson, seen playing patience in the 
“ People’s Prison.” It was given to Hngh O’Shaughnessy, our Latin America Correspondent, 
in Montevideo in May as proof that his contacts were in touch with Mr. Jackson's captors. 

His eight months of 
solitary confinement 


BY HUGH CVSHAUGHNESSY, LATIN AMERICA CORRESPONDENT 
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AFTER EIGHT MONTHS of 
anxiety, Mr. Geoffrey Jackson’s 
imprisonment in Montevideo 
ended nn Thursday night with 
the British Government, the 
Movimienlo de Liberation 
Nacional-Tupamaros and, not 
least, the Ambassador him- 
self being able to claim each 
from a very different viewpoint 
that honour was satisfied and 
principles maintained. The only 
casualty has been the credibility 
of the Uruguayan armed forces 
and police as an anti-guerilla 
force. 

From May onwards I was able 
to occupy a position as a middle 
man in the affair. During a visit 
to Montevideo in that month I 
was able to make contact with 
the. Ambassador's captors. . 


No deal 


Japan agrees to discuss 
yen revaluation 


BY GUY DE JONQUJERES 


WASHINGTON. Sept 10. 
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Art#— -had--., befiin cent..- of Air Holdings share capi- the U.S. and Japan. Although stood that the world's major cur- °f these went beyond the eight- 
Ihimked from Italy. It said the tal not already held directly Japan is understood not to have rencies were out of alignment Pomt programme which Japan 
IfetSig^-wqulcf be: returned to by British and Commonwealth committed itself to making any and would have to be adjusted. , t0 . e talKs an ° m " 


From then on I could provide 
evidence of his continued well 
being and good spirits. At the 
same time I tried to give the 
guerillas a fair and objective pic- 
ture of public and private 
reaction in Britain to Mr. Jack- 
son’s continued captivity. 

In the time that has elapsed 
since January 8 when Mr. 
Jackson was seized from his car 
by the Tupamaros at a street 
corner in the old quarter of 
Montevideo, a stone's throw away 
from the Embassy, his captors 
were able to make a mockery of 
President Jorge Pacheco’s 
attempts to find him. Though 
rumour in Montevideo has it that 
army and police were close to his 
“people’s prison” on a number of 
occasions they were never able to 
locate bim. Nor was the tough, 
conservative President Pacheco 
ever willing. Ss the Brazilian Gov- 
ernment was several times will- 
ing, to do any deal with the 
Tupamaros. 


At the time I arrived in Monte- 
video the Ambassador had been 
in Tupamaro control for well 
over four months. The Tupamaros 
had released two interviews with 
him, one with a Spanish journal- 
ist. the other with Miss 
Maruja Ecbegoyen, . Uruguayan 
correspondent of the Havana- 
based Prinsa Latina News 
Agency. It seemed however 
that there was no meaningful 
contact between the Tupamaros 
and the Foreign and Common- 
wealth Office, the former making 
no public demand far any quid 
pro quo in exchange for Jack- 
son. the latter sticking to its 
policy of no negotiation. 

The atmosphere in Montevideo 
in May was a strange mixture 
calm and .extreme tension. Dn 
two of the sights I was in the 
city the Bristol Old Vic was p.lay- 
ing a modern version of The 
Taming of the Shrew and Ibsen’s 
Hedda Gabler in the magnificent 
Teatro Solis. 

The evening was only slightly 
marred at the end of the Ibsen 
play when the heroine shoots 
herself. It was a bit too 
reminiscent of the firing outside 
to be really comfortable. 

Grim warning 

After the play ended Mr. 
James Hennessy. the Charge 
d’Affaires, left for home. His 
Uruguayan bodyguards were 
obviously armed and the 
windows were wound down — in 
case of emergencies. His Daimler 
was the one from which Mr. 
Jackson bad heen taken, and the 
nearside bonnet still showed 
signs of the Tupamaro holdup. I 
remembered the warning 
painted on an elegant building 
the Tupamaros had raided in the 
smart Montevideo resort of 


Carrasco. Summing up their 
philosophy it had said, “Either 
everyone goes to the ball, or 
nobody does.” 

Having friends and acquaint- 
ances on the fringes of the 
Tupamaros and hoping to find out 
more about Mr. Jackson's con- 
dition and what would be needed 
to secure his release. I arranged 
to have a letter delivered to the 
Tupamaros. Tn it I said that I 
would be willing to offer what 
help I could on conditions which 
included that 1 would be acknow- 
ledged to be acting solely and 
exclusively as a private 
individual, that I would have no 
financial interest in getting the 
Ambassador released, and that I 
would consult the wishes of Mrs. 
Jackson at all times. 

This seemed to be acceptable 
to the Tupamaros and 1 received 
a hitherto unpublished photo- 
graph of the Ambassador, printed 
here for the first time. Unlike a 
previous picture it showed him 
clean shaven. He is playing a 
card game which looked like 
Patience. The significance was 
not lost on those who saw it. 

At the beginning of July, a few 
days before Mr. Jackson com- 
pleted his sixth month in cap- 
tivity, I received from the 
Tupamaros a letter in the Ambas- 
sador's own hand. I bad reason 
to believe it was recent though it 
bore no date. 

From the Echegoyen interview 
I knew that, for good psycho- 
logical reasons the Tupamaros 
had kept the Ambassador “sus- 
pended in time and space " so 
that he would not brood on where 
he was or on how the seconds 
of bis captivity ticked by. He 
would not therefore have been 
able to date his letter. 

I sent the letter, the only one 
Continued on Back Page 
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LIVING ABROAD IN 
RETIREMENT 

To-day’s issue contains two special 
pages <20 & 21) on Living Abroad 
in Retirement. 
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JO’BURG 

TODAY 

and 

everyday. 

All you need to remember about flying 
to Johannesburg is that a SA-A. Springbok 
flight bounds off from London daily. 

Catch one. It will be a fast, gentle Boeing, 
equipped with uniquely-comfortable seats. 

And catch connections with conveniently* 
timed services in South Africa when you 
arrive. 

Details from your Travel Agent or 
from South African Airways, 251/9 Regent 
Street, London W1R 7AD. Telephone 
01-437 9621. Also at Waterloo St., 

Birmingham, 021-643 0324; Hope St* 

Glasgow, 041*221 2932 ; Peter St, Manchester, 

061^344868. 
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SOUTH AFRICAN AIRWAYS 

in assocunon with BOaC 


The great way to SouthAfrica 











1 •■ ■.: ; ?k v'f V' ^>2** ' 
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The week in London and 


Back to a market 



The FT Industrial Index rose week to Thursday, the clearing structure and. fixed, premiums, between t^at . and 20 per 
another 9.9 points to 427.4 this banks slipped another 2 per and it 


is noticeable that the for the full year and a p/e of 

vveefcTbut stilTleft one'thinJdne ccn£ - whUe entertainment and recent price strength has largely around 12— was more bullish, 

week. Out s(iU left one thinkmg catering shot up 0 ^ been con fined to the proprietary in its implications for BP given 

of what ought have been. On powere{ j t, y big rises in EHL companies, in the shape of the latter’s gearing, its lade of 

Tuesday night, after all, we Associated Television, Trust Equity and Law and Sun Life a poor U.S. -result and lesser 

seemed to have all the Houses Forte, William Hill and The fact that the Pru has also commitment to the dragging 
substantial Ladbroke. done relatively well, however, chemical industry. That has 

as to shown through once again m the 


ingredients for a 

breakthrough. The FT All-Share . growth category is raises question _ ... „ 

Index had moved up into new have whether the industrial life com- second quarter figures, with a 

all-time high ground, and the L-ntiv pimies may be ready to return near-200 per cent, jump in net 

FT Industrial Index was show- *L e " JSS.eS? on* tHSuanf income leaving the half yearl2S 

from a loss of confidence in one 10 ****»> cent, ahead at £86.2m. There 

form or another, and which may . is aiso a forecast that the result 

TOP PERFORMERS IN therefore have «nost to gain Questions IOr the for thg next two quarters is un- 

FOUR WEEKS to SEPTEMBER 9 frOQ ? gr01 £I?. s en . th | Hf i 1 ® sni ,n 1115 co/*tr»r likely to be lower than that for 

FOUR WEEKS TO SEPTEMBER^ raarkeL This might have some- Oil sector ^cond: this suggests a rise 

'• — thing to do with the rise In The significance of this week’s in earnings, excluding transi- 


Hire Purchase 
Breweries 
Food Retailing 
Entertainment & Catering 
Contracting & Construction 
Electronics, Radio & TV 


17 P ■ m _ , 1 , J. Lit U 1 LUW T* ^ m CCUUUIfa, C&UUIUU5 UMMr 

11.4 Trust Houses: look also ^art is that while the relative tiunal relief, of at least 20p th 


All-Share Index 

3.7 

THE WORST PERFORMERS 

Tobacco 

25 

Engineering 

03 


%faH 

Machine Tools 

22 

Banks 

3.4 

Oil 

4.5 

Toys & Games 

8.6 


F.T. ACTUARIES INDICES 


INDUSTRIAL 

GROUP 

C43S SHARES! 
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10 7 at the strength of Decca. and weakness 0 f oj^. against the 45p dropping the p/e to around 

10.1 among the smaller companies, buoyant industrial equity mar- 13. 

9.8 Group Lotus and Minster Assets. ket> stretches back to the end The question after this pack- 
®-5 r of June, the fall in absolute age of goodies is why the oil 

Life insurance terms really started at the sector, if only temporarily, 

ratine around for areas beginning of August This, m0 ved down again early yester- 

. . _ . _ ... .. somewhat oddly on the face of day; industrial equity perform- 

wnicn might nt ooui inese u;mi «n ani>niiT9Dina .... <i> n i.h.. v.u n . • been in the doldrums for the 

past two years. 

Depressed selling prices, com- 

.... - __ _ ... bined with spiralling costs, have 

ahead of the market after a 408p. Since then Shell has ulterior motive in the BP fore- . y 11 ^esaay 0^ ^pping been the familiar story so. far 

year in which it has underper- been trimmed to 385p while cast; so it is up to BP to find index mt a new 1971 high which seem to have been partly 

formed the composite com- BP, despite overhanging rights a financing method which will ,? K .. W1 ““° ? per ,2:j£' of V s responsibly for holding back 
panies by roughly one-half, issue fears, has only eased not weaken its’ prime equity British 

. , . . . Overhanging the whole group from 607p to 602p. 

mg a straight 13.3-point rise on bave been fears about the However Shell's 


“f it ties up with an encouraging ance in the latter half of the Resiliience in 

be worth noting set 0 j second quarter figures week has provided no incentive • 

that the life insurance sector from Shell back on August 5, for switching out. It may be s h w iping 

L*«_ - 4 *. J 4 /t Tnnun anUiwi fli/t r*U n mr> Tint Art fin tfl n+ +Via merl'Af nTfnnntnrl <in ® 


r „ . Enkalon’s. first-half 

structure— and that, of course, Thl : re has been np real deteno- pro fits t0 on jy 13 per cenL 
second is a game that other primary Tatl0 “ since then despite a fore- pre _ tax j t ^ wor th noting at 


the two days. Volume was at j rapact 0 f inflation on the Indus- quarter earnings advance — 15.7 producers like mines have been cas * T° m p “I? 1 aown " this point that Courfiaujds has 

I O P+ mnlrinn fll mnan . .1 > ■ • a 1 1 . ■ « 7 MnOn PVDn TIT T*T h £hl* Thl> Cfl TTV - * _ 


last picking up. with more deals triaI gj de j ts high costs per cent., indicating something playing for a long, long time, 

marked on Tuesday than at any 


time since July. 

But that, it turned out. was 
all the fun wc were going to 
get this week, even though the 
All-Share Index was rather 
firmer than the FT Industrial 
over the week, and rises con- 
tinued to outnumber falls in 
FT-quoted securities through to 
Friday. It may simply be 
that the first couple of days 


bulls coming into the new 


action than they had bargained 


contained some unfamiliar 
names, like Hodge Group, 
Aerialite and Limmer Holdings. 

At the moment there seem 
to be two ways of making money 


get your sectors right 


past four weeks, ranging from 


purchase to a 4.5 per cent drop 
in oils. The same is true over 








MARKET HIGHLIGHTS OF THE WEEK 



Y’day 

Change on 
Week 

1971 

High 

1971 

Low 


F.T. Ind Ord. Index 

427.4 

+ 9.9 

4303 

3Q5J 

Still reflecting Bank Rate cut 

Treasury 6 J% 1995-98 

£82^ 

+ 2 i 

£82£ 

£724 

Yield considerations 

Amalg. Inv. & Prop. 

340 

+.32 

346 

193 

Lapsing of bid for Edger Invs. 

Associated Dairies 

323 

+38 

323 

180 

Results and proposed scrip issue 

Beecham Group 

340 

+16 

356 

225 

General market trend 

EMI 

157 

+ 78 

189 

124 

Rally after recent depression 

Freemans (London) 

182 

+24 

187 

93 

Buying on bid hopes 

Furness Withy 

364 

+36 

410 

262 

Renewed take-over speculation 

General Steam Navigation 880 

+270 

900 

420 

P. & O. bid for minority interest 

Greene King 

562 

+64 

562 

372 

Take-over hopes 

Group Lotus Car 

69 

+ 13 

71 

35 

Demand based on recovery hopes 

Limmer Hldgs. 

29 

+ 11 * 

30 

121 

Favourable Press comment 

Metals Exploration 

190 

-30 

325 

174 

Australian market weakness 

P. & O. DftL 

159 

- 9 

2064 

1444 

Disappointing interim report 

Perkins (D.) 

175 

+25 

178 

69} 

Talk of coming property statement 

Plessey 

138 

’ + 9 

154 

100 

Ahead of next Wednesday’s results 

Royal Insurance 

430 

+18 

434 

265 

General market trend 

Tube Investments 

432 

-20 

467 

304 

. Lower first-half profits 

Val de Travers 

19* 

+ 7 

192 

8 

Recovery hopes . 

Ward (T. W.) 

373 

+44 

375 

206 

' Brokers’ circulars & Press comment 

NEWS 

. ; n- ■ 

*. ’ „ 
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raded even further the sorry refus J d t0 support the CBI 
prospect for !970-71 profits. One J? 53 « restraSt 

area of support for the sector But now signs 0 f 


lies with the effective devalua- 


prices hardening, notably for 


!ir r « 0 ™ e k S d0Uar 0Ver 1116 PaSt Sorted pilylSter^i toonS 


the position of nylon and other 


Falling on stony ground 


The point here is that ship- ^w-m “£n is iSu un 

pers whose national currencies p- C jr{n e 
have been strengthened relative _ .J 5 ’ _ . . . 

to tbe dollar and the pound face t Brit ^ h Enlwlon is weU placed 

a higher sterling value of here \ ^ fle3abl ? en ^? h 
operating costs than their U.K sw^ch between various types of 
competitors. And since shipping y*™. concentrating on the 
conference membership— whidh specialist, premium end of- the 
is where carrying rates are market. Firmer raw yarn prices 
agreed — is on an international should also work their way 
scale, some U.K. operators through to textured prices on 
should end up net beneficiaries the usual mark-up basis, helping 
as harder . hit overseas col- processors like Qualitex. I Cl is, 
leagues press for full dollar of course, bidding for Qualitex, 
compensation. At least that is which is looking for a big turn- 
the gist of the argument. round into profitability In 1971- 

However, present currency 
fluctuations have not proved so _ r T^ e longer-term worry is the 
very wide, and shipping con- u - s - Wlth ffie impact of the 
ference currency adjustments Import surcharge on polyester 
vary between just 21 per cent producers coming at a time 
and 54 per cent, currently. Yet when th e U.S. is building up its 
the net effect could eventually own jersey knit and polyester 
aid the UJC. Industry, and for capacity. At present the U.S. 
P and 0 that can be no bad takes roughly 45 per cenL .of 
thing; group first-half 1970-71 Continental European output 
profits are down from £5.06m. and though demand is expand- 
to £ l.44m. pre-tax and the fore- ing fast enough now, the crunch 
cast is for an overall decline could come in a couple of years’ 
of rather more than half. time. 

Meanwhile, the UJC- pro- 
Encouragement for ducers are- anticipating a re^ 

covery in demand this autumn, 
textiles July’s man-made fibre figures 

This week’s statements from P* OT ^ e n0 encouragement on 
British Enkalon and Qualitex, J 1 " score, so after several false 
with their apparently bullish starts the market may want to 
implications for 1971-72, should ® ee whether prices really are 
provide some encouragement “ rnuil S up- 
for the textile sector, which has Onlooker 



BY NICHOLAS COLCHESTER 


V - 


AFTER the hoUday-.onJMonda^-TOudate.aldng m..tbe.qld 
the- New York Stock Ma^ket twee 

a net 3.14 on the. DoW^Johea lh- h 

dustrial Average oVer the: follow- - bc«u ; : worth-- 90^points to tl 
Ing three tradingdaySi y^^?mari^t.Vl^ques&ottnow it.w^ 
more than lost on • Fri day, when - jou rney^ back- to noEntiu . . - 
the Average dipped r 4B9 ^ to ~ > . : ^ r 

911.000, for 'a "net -Uiss.' of i:75r"bn /■' 'On Thursday the President a.- •- 
the week. The pattern tif day- pounced .that he would d^pite ' . 
to-day price rnovement ;repre-; end the- freezes at.th&endpft . ‘ 

sented a further dairqring of the three-month penocL.In-taiklng . 
market" osctUationS thW h^V'wha hught foUow;he prothl*. 
followed the announcement of.!* 1 aU the .steps- needed ” to -coi : 
President Nixon's new economic ^ ^mfiation- while at;.the sar- ' 
strategy. . ‘time .denying hihzself “a pqrnit • 

The -whole market Is" moyihg eht . strailjacdcet of goverhihe ^ 
at the moment in a '^ipezbly : mntrols.^ TW rest -of . the spee- 


11 Hivnn it anina -fn’ rtn Off-fitfi; MifliT: :It'-IHlItter0d S€ 


President. Nixon is going lo do . « 

when he ends the wage and. price, re-assuringly- that- it had not t “ ' 
freeze imposed fbir ;90 days JGom .'pected-the P resident to say ve ' 
the middle of Ai^qSt" TTtifi any- much aboutthe end of 'the nine-'-'., 
body’s guess how iohg the 1 10 'per daya> But the =Ta6t was that t' : 
cent Pi^deht'had^he bad promls 

Unue^to hedge cottar- 

At the same ffine" 1 the " nevif pressure- cotficeE/ :. :'yz' ■ . . 7 

Nixon plan' has given -the market -jV sp'tjje-niaiket weakened at t" 
an excuse to make a break with ; ■■ s Tt : Jtreneth- caniP in ft- 
the past Early In the - week strengtn . rarne. m t . : 

there^were more of the m^odo- ^ 1 ? stageaand.muchofthisx;.. 
rons ’ statistica' ’ that '■ Juive .due ±0 the ^newg that the.:fJht.^ -.-c 
bubbled up all year -in the wake . AdBunistratinii . .had - deflnit(- : 
of the ebondniy: Unemployment esbhewed the idea of an exq 
was up to 6.1 per cent In August,^ profits tax as part/ of. the : secfl 
and there was- also news that phase .-of: -its ndw-economie 
wholesale prices' had been show-; r grainme. .The idea had; beeir . 

Ing aiipthpr discnii raging rise at dfetf about by varioos polideh 
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the time when tiie President and. had had_a depressing eff 7 .. 

made his moves. But this sort 011 fh® market .in the previt-^^ 
of news— tiie sort that had week.' • ' \ ) • ; I ' I - - 

pressed the market ^down" from . There was also a weakening'' " 
its spring high to 830 .at the end the corporate bond- market .. . •. 
of July— & how being ignored, end. of the week as result .. 

After all, the market reasons, soft-tone of the President's spec .. .. . . 

it is. all pre-August 15 stuff. At an Thursday. The result,. w?i r 
the same time, the market can heit in the • prolonged rally,— .... ... 

still respond to good news— bond prices that has lowered^ 7 .' 

50metiHng it has^ended to do all. y^eldl on 30-year utility debt^,^. . . 

year.. The encouraging ;car sales arouhdr743 pe*^ ^ cent; Some sptr : -- - 

flgures.-and'the*' news- from 'pox-.'kifstS'as^/'bbe -setback -as- a- to— — — ■ ■■ ■ 

chasing agents that .bhsmess- has ^ technical, phdn 




BY KENNETH MARSTON 


SUCH is the sorry state of the plans will have to be revised. 


that good news makes little, if ever, that Poseidon 
any, impact these days. Further- tinuing to move 


is 

to 


con- dea j th e y W jn receive, with the yet. 


| 

[Vj 

Rad 

io 


the 


more, prices of the better-class production stage next year and 


6 cents interim already declared, 


, ...... - . .. . . . . y , ea r a final of 12 cents for this year Looking better 

stocks wilt in the face of persis- it is now doing so in partnership , n nf ‘ 


Those of South Africa's De 


tent selling, some of which may with a powerful U.S. group. p ]l us a s P ecial distribution of 

be forced as a result of personal Under normai market circum- n ^ tS “ akll ? s Beers may be feeling, a little 

needs and some which repre- stances the depressed price of vL>.o«pi. otherwise, they could wr yiy f that they are in the same 
seats a loss of heart by those Poseidon could have been ex- on ^y expect a total of 16 cents boat. Admittedly a lower tax 
shareholders who still have pected to brighten following the (7.47p). charge was inaiuiy responsible 

profits and who have decided to latest news but it has merely as part of the deal New for a rise of R3.4m- to R43.Sm. 
reinvest them in more promis- sagged and one hopes that it Broken H iII holders are to ev- (£25.6m.) in the half-year group 
ing areas. will show a little more life when c h ange eac jj 0 f S h ar es for net Profits announced this week. 

It is a situation that occurs the new financing and produc- thJW in a new j^shc *>ut the diamond group is still 


in sharemarkets from time to tion plans are announced in due Holdings, which will be* quoted, going to have a better year than 


time and one which can be taken course, 
advantage of by a patient inves- 
tor. In the meantime, a weather New Broken Hill 
eye should be kept on the way 
the future of the companies 
themselves is shaping up. And 
this week the most important 


Poseidon since the 
first hit nickel at its Mount 
Windarra property in Western 
Australia. 


Poseidon partners 


Apart from the important lead- j’ 1 ^ ie shares, however, 

zinc interests wliich provide the ® ave ®dged up only a few pence 
existing company's earnings. For tile current half of this 
Also disappointing has newcomer will retain the year Mr. Harry Oppenheimer 
been the response of New one-third interest in CRA’s has forecast a further improve- 
Broken Hill to this week's pror valuable exploration activities ment in net profits in line with 
J „ nosals for a merger of the Aus- which indude the possibility of the continuing better trend in 

« eVe !j?5 Len :_ l 135 .^^ CUrred for tralian company’s lead-zinc at ^ east one nickel mine in the world market for diamonds. 

activities with those of Conzine Western Australia. His views can be underlined by 

Rio tint o of Australia. Each of the new NBHC Hold- the hope of a revived economy 

There is already a high degree ^ shares will have an in- in the U.S. which buys some 60 
of technical co-operation be- direct interest in one share of per cent of world gem diamond 
tween the two Rio Tinto-Zinc Bougainville. The latter are cur- production, 
companies, but the latest plans rently priced at 12Sp which, on Important, too, is the fact that 
After all the months of guess- involve a joint mining, smelting fM* interest alone, values New as a result of the decline in the 
ing Poseidon has decided on an d ( j n particular, marketing Broken Hill existing shares at diamond market De Beers has 
who is to he its partner, arrangement which should help 38 ^P compared with last night’s been carrying huge stocks. 

Although Anglo American them through these difficult share price of 425p. Thus the mostly of small gem diamonds, 

Corporation has already put up times in lead and zinc. rest of the company's important which had a book value of 

a bridging loan of $10.5m. Details of the plans are rather assets are bein S valued at -only Ri84m. f£107m.) on December 

(£4.9in.). for the $55m. plus complicated but they boil down 41 P P er 31. Better market conditions 

“ Windarra wonder ” operation, to the fact that New Broken Such is the effect of mining would thus allow the group to 
Poseidon has chosen to share its hhi holders will have a virtually market sentiment - which can start . selling these paid-for 
fortunes with the three "U.S. guaranteed minim um dividend just as easily under-rate a share stocks. This would not only 
companies. Union Oil, H anna ^e of 18 cents (8.4p) over the 'as it. can do the opposite when produce extra profits, -but also 
and Homestake, which have also two years until income boom times .stir the blood. "The would release "the big " funds 

made a nickel discovery next starts to flow from the stake in moral ..of .this is -clear and' that have been tied up without 

doo r the big Bougainville copper- holders of both Poseidon and earning money over the past 

According to the Poseidon g 0 i<j project. New Broken Hill may find that yeaf or so 

director, Mr. Basil Lewis, the 


American find is about equal to 
that of his company which was 
last estimated at some 29m. tons 
of ore containing an average 
nickel grade of 1.5 per cent. Sn 
it makes sense for the two 
embryo mines to be worked as 
one with a sharing in the costs 
of the ancillary requirements 
such as housing,- roads, transport 
and water. 

Poseidon is thus to have a 
50 per cent, stake in what 
purports to be a big joint opera- 
tion with Union Oil taking 25 
per cent, and the reft being 
shared by Hanna and Home- 
stake. As far as the cost is 
concerned, the U.S. partners 
should have no particular 
worries— Union Oil is one of the 
biggest of the U.S. independent 
oil companies and its con- 
solidated net earnings in 1969 
were a cool S114 dl (£46itl). 

But the nagging question that 
still remains is how much 
money Poseidon is going to have-' 
to contribute and how it will be 
raised. Then, too, production 
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This pump station at Mopipi m Botswana draws water from the Okavango swamps to supply the.n«ds of 

. "He. Beers’ big Ora pa diamond mine. 


been picking up both prori&d. ^ 000 *? ro maiiifa g confident £j[ 
a tonic for the market early in the Administration must be ci 
the week. >-• mitted to a continued - lower; 

The Dow Jones Industrial -sver-..^ interest rates. But others _no| f 
age is now around 920. Perhaps that anything less, .than >-;• 
one can conjecture, where.; it . commitment' to war againsti 
would be now If the Nixon Ad- tion. would restore old fears 
ministration had continued to would be bearish for the marL ^ 
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* Indicates programme in 
black and white. 


BBC 1 


7.30 News, sport and weather. Couple. k45 The Saturday Feature: " Tbe ZadJary Scott. HUS Saturday Him ( 9 . “y • 

7.40 Look Again. Black Narcissus." starrtng Deborah Kerr. 2). JB45 Soahem News. - . 18JS. r~C “ •- 

o as Piiw, Mlnh* Dm-ld Farrar. Sabu and Flora Robson. GnanUajzs. . .. 

a.05 rum -Nigm. bjs Tbe Smith Family. 9JM Do O'Connor ; ■ ". '..'■rvKrir ■ r r i ire:c« " •” ■ 

8 JO Cousin . Bette, Part 5: show - . Pwnr*. *ixoo ww plash. • Alivfc I-tfcS.V/ ir; 

Family Angel. * u - 45 Personally Spealdng: Nell Warns. "UJO am. All Our Yesterdays,'- V ’ 

9.15 Chronicle: Was This the BORDER , " ■ Si ... 

Garden of Eden?— m* __ ' 0nr Comedy Film: •• its /ftnc t flu td-i." - ' 

excavating in the Island of yStSdays.' ufoi tSiS - 

Bahrain. sttuib ^mlly. BoSsUn'lS' oSsfwS^al^lSie^ " 

suits, fczs feature Pttm: . Mysterious ot T af Wor “- Marcus W^sy • 
Island,” starring Michael Crate. Joan - - TW- «TPI7I? r ’ v- -- 
Greenwood and Herbert Lam. SJB Des - •' .- •• . 

O 'Connor Show. ?J» Tbo rttiarriinng liU P-m._ Mad MOvfes. - : *!S 30 QwS-. 

IOJO Theatre at the Starsu *n.ln n>e ^kau W5 Saturday JPktiirK'-* Bf-, _ - — •_ . 

Tfia Hlah Ground," atarrlmr RldmnltS '^ ' ■ _ 

rf-ru A TVTvTTTr mark Ud ._Karl Ualdod. '- 

CHAiHNEL . ' *WB Ulster. Sports Rasteoi- i,,' • : -- 

5iS tun. The Man from De^ .O’Cronor - Show. ^UUoT^TOa-^j- . .. 

US The Comefiians/fcW Hauirday l'TJm: UWS MaiCBS Welbr, XDf- "J<r - r 

** The Mtafita." 9.08 Des, O’Connor Show, '•• T3l/ p iiC* , T , DI/ *DT\ -I' ' ir 

ZLU Stransa Report. VrJiaiyVAKJtA - ^'A^- ' i-v . 

j — l m~l . .ju. . ' n-50ajiii AH Out.' T« tsnIaiR-lUw : 

GRAMPIAN . ^ Pftter sas ■n« Man Inhn OJf^'- ^; • 

. 12J8 p.m. The Adventures at Twizzle. 7 - ' 

Jean Peers ’ Cesar “"jSjTW 

2.00 and 2-30 Racing from Harrison and Linda DarneO. 940 Das n-m- .FBith for Ljfls . 7 • 

Fakenham; 1.45, 2.15 and 3.00 gyonnor _Bw. wjo Match Rbpotl ia» - YORKSRT1H? i :;W ?\, 'L : 
Racing from Doncaster; 3J0 CuanUana - ^ m -HJo ^ ^ ~ 

Snorts Special: fVRAlVATFA. t . Cartoon-Ttmeii X 2 Jg 

Athletics from Crystal Palace; uSJSrK..--; jftWW-vs 


• r 


11.40 a.m. Monkeys Without 
Tails: Annual Lectures to Young 
People at the Royal Institution, 
London. 12.40 p.m. Week-end 
Weather. 

13.45-5.15 Grandstand: 12.50 Foot- 
ball Preview: 1.15 Fight of 
the Week: highlights — Chris 
Finnegan v Bob Beroit; 1.50 
220. 3.05 Racing from New- 
bury; 2.05. 235. 4.30 Motor 
Racing from Crystal Palace; 
3.45 Rugby League: Hull v 
Leigh; 4.55 Results Service. 

5.15 Walt Disney. 

6.00 News. 

6.10 “ Captain From Castile" 
starring Tyrone 


’.a:-d 


i 


10.05 Mary Travers sings. 

10.50 Late Night Line-up. 

1U0 News on 2. 

11-35 Midnight Movie: “A 

Mexican Affair,’’ starring Furzaers. 
Jack Palance, Marla Felix 
and Pedro Armendariz. 


S-.Z 


LONDON 


1L40 a.nu RAC Road Report.' 
11-50 Thunderbirds. 12.45 p.m. 
News from ITN. 


and Lee J. Cobb. 

8-30 The Harry Secombe Show. 

9.15 A Man Called Ironside. 

10.05 News. 

10.15 Match of the Day. 

11.15 Presenting Lena Mart ell. 

All Regions as BBC 1 except at 
tbe following times: — 

Wales — 5.15-525 pjn. Pink 
Panther. *5J&5-6.00 Tony ac Aloma. 
10.15-11.15 Match of the Day 
includes highlights of Welsh 
fixture. 

Scotland — *5.00-5.15 p.m. Sports- 
reeL 9.15-10.00 Sunset Song. *10.00- 



6.15 No, Thnfs Me Over Here. TiTV 

645 The Des O'Connor Show. -. n , 4 . . 

*7 45 Nenrvvt Anri naiHct _ UJfl Busb Boy. .. 1? w XD-monw's 

^reat ana Dearest. Horosccpe., -sja n« mntstones. -.us 
o-* 5 ^ ■Uestry. starring Audle Sarorday jcinwma;. “ Blosnms te Tbe 
Murphy. Dust " stttxlns Greor Carson sad Walter 

10- 00 News nt Ten. PfctecM. aso Des O'Connor Staotf. 

10.10 The Guardians. Depanment s. lUD Onwn d v; . . 

11- 10 Aquarim. 

1L40 Manhunt. 


(Week ending Septmnbei 


10.05 Taukhaok." Schooner: film _ 

about a fishing vessel * 1 015-1 0.50 SCOTTISH 

Sportsreel. 1650-1145 My World w». Ph«uax n 

and Welcome To It. *H<47 Scottish ajn * Photoreport. smoke. Ai5 The smith 

News Headlines. All ITV Regions as London S5 n ^ tl 2 , „ AcUou ^Moytif : 

Northern Ireland — *5.05-5.15 p.m. except at t ^ ie owing times: — Bendix. Saw'woiaa 
Sports Results and News Summary ANGLIA HL 0o ,J5S 5“*?: 

12JS p.m. All Our Yesterdays. 5.10 Th«; Guardians. *1US What Ara Voo'Doioa - 
^ hy Northern Hxjycrs. SM IJr FUmsionas. 6J5 Albert After Tbe Shove? 12 JO m T-»r» w 

Ireland News Headlines. • and victoria, ms Jokers wild. 7 JS non 

o-Coruhor Sh ow. -8JS • Escape from SOUTHERN 

nno ^ Berlin." starrtna Don Mtirray nod Chrta- "■ 

• JfliL It Urn* Kaatmann.. UJ0 Marcos Welbr mji. p - w t, A0 Onr : yosterdayB; - - SJ5 

n. ~ . • • i? ia a .I. Reflection Tki Mao From tf.lf.ilLK. 6J5 

u.60 P-m- Saturday Cinema: Coidcn snot. Doctor At Latse. 7 J 5 

* n** Hers.” starring ATV MIDLANDS iffS^JSSSt ~ stul "- 

Terry-Tbomas and Janette liia PJ «. To-morraw* uorascope. i zjs 
S® 0 ”- JoeSO. ^ 41® Lo« in swee . SJS-nteOdd 


• Himuif ll 'v"! *" 1 * 


.ii£wa '*y ~ ■■■? 1.47 



Ten 

CWed.) /. ITN- 


a.- ;r ; 

_ 5 Coronation.- St * ' f A’ 1 • ^ *' ?’• vV 4!t 2 

’ ’ (Wetfi.Giaiw M 3 r ^ voi * 

6 News at': Ten-' a 


RADIO 1 Z47m Of 1W1! 3.45 AaaoclaUoo Football: S.B 0 Chopin, uia tfraHma «ir Hjb Nam 

Time checks, up^o-the-xnlmne tralBe ” L ’ P ^ r ' U«MI 10 the Hand. Summary. ' - 

reports and News summaries at 5.30 a.m.. ”, Partnera: 7JE Sports n x ; 330m - VHP 

con. GJH1. 7 . 00 . 7.30. sjjo. BJW. o.wj. jo.so. Dl ^ crtcket score s- 7 -» Country 4 a T Hn ’ . 

11.30. 12J0 dju- LS0. 130. 4J0, 5 JO. Meets Folk. 8J0 Star Sound. 0J5 Barry ufS nan. News summary. 6J7 Farndna 

6.30. 7.M, 10.00. ll.oo, 13.00,.] ,oo ajn.. S.OO. Kent Sinus and Iturodncej mnsic. 1BJC ROStorndnoWs 

Weather at 5.32 a.nj.. S.C2. BJ2, 7.02. Racing Results. IB J3 Saturday Nisht with g™. w eather. _ 7 JO News- TJe On Ymir 

7.M. 9.02. SJ 2 , B.33 n.m^ s.E aan. Keith Shoes. 12 J» Midnight Newsroom. ? ?a r 0:L _t^ 1 _To-d ay'a FaoeoL ' 7 JSt C»zt- 13- NeVer_ ^Hlind-' “the, 

SJ0 a.m. As Radio Z. &J2 Peter’ Noane 12J5 bjh. Night Ride. 2J0 Nows. “<£*■_ T -5B Regional r ’ “ “ 

wlili Junior Choice 1S5 Noel Edmonds. 8J0 TB-day: - nwgaaloc^. 

1&00 The Posko Shew. 2 J» scene And RADIO 3 I94 *n, 464m; VHF To^arg j»apera followed 

Heard. S.OO John Fed presents Top Gear. __ T odhr . Weather, “' 

5 JO Johnnie Walker, uo mow Raven. Auharie: Respighi. Sanrrday Brtefli®. _ 

732-2.02 tun. os Radio 3. TenaJroYsfcy. Jean Fran calx. MUbaud, Correspondent. 9 JO The -Weekly 



gramophone records. 9 M News. MS The 9JB Con/erencti Steretair The TGC: 4 % 5S 

RADIO 2 usoomr vhf 


•^ra 


News omnnurtes at 5JD a.n>.. B.D0, BJO, recital. 
7.00, 7.38. B-00, 8.30. 9.30. 10.00. 1L00. 12 Festival: 


Makl lahll, RaveL lOJs noydn tXanor UJO-XLOo - pn.- 'VHP', ' 


31 .0 0 Edinburgh intern aflonnl Open Forum. 
.Recital, part 1: Bach. Scho- 12J5 pjn. 
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our savings and investments 
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Wupgrinarkets are busy 


‘ ■ ‘-• 2 *v : “■to. ‘ ■ : v :• 

'■ ?v m:: v - 



* Or, VC 

*.' ’^^STANUEY: GUYER j&f&rWI LFRID PICKARD 



1:;-*%?' . - ... , v . . „ u . . . _ . 

' raised 4.4 pojn,t5.tt7 jA^per eent; mixed. Now given some greater Morrison 
■ ^■> 5 ; TOd a 254 issue . stability in retail prices, decimal- within this category, 

• K* ; te ‘ voAAMim'ttMiilt * rvF ‘ tha ■ n— ^ V n .iA a 1n» a# 


c .valued. The latest from Fuller 

Supermarkets^ CQ ^ and Co. also says that Builders' 


is recomhtended. r Much' of the isatioh 


Merchants are on the high side. 

fact and have a lot of growth still ahead ara ct5 ,i 


v. 


i :• " 


.. an accepted iaci m myo a m ui b,ubu, «>»>. Wnwm . pr , P « e*iii rnm . 

’i^ProveinehJ-; j^n». - from ' : the reduced SET the outlook for a of it even after its uninterrup- ^"es with /ood medium-Lrm 
* ■ - supermarket si de -where Asda. number of ' these companies ted. profit and dividend expan-. - ^npe^ ^rf Hmher nr^rw 
d its seiling-space 50 per.shonitf-: be more ; encouraging. sion since it came to the market S P ~ 

Im.- square feet and this 1 The" sector as a whole could in 1967. Last year's pretax n ° vS 

the. business 1 looks, to. regain some of its former figure of £501,000 was double isrecom 

• • - the IMS level and the dividend niaterials GLYNWED is recom- 

was again raised from 17* to “ended. 

It- is. still, apparently Board . : Supermarket trading con- 20 per cent But the results Elsewhere the broker sug- 

• JS c Vpoiity to open ^ stores,: iix the timies to increase its stake in fell short of what the more gests HENLYS as a garage 
upper aze , bracket, where; con-. .distrUiution witti leaders such as extreme bulls were expecting chain that should gain from the 
section costs are proportion.- Tesco moving over to the larger so the share price has come rise in demand for cars and the 
inure e«^'mlc, at ; a rate hypermarkets which could back from its peak of the year at increasing value of Its substan- 
- nr, ..^tof-. around six new. ones a year, mean anything 


- ' ^-^iC^ cear. to 
f“; side of _ 

; u -*. ^>'i-he far from "having reached theglainour. 
* : -** 1 ®. road. - - -. : :T r 'v ; •• 1 ■ •;.. " 


100,000 78p to 6Sp now at which the tial property assets. 

* 1 a ««• vimII KaIaui flin DnirtAV 

In an analysis of motor com- 




Low pie in building 


ponents Simon and Coates 
considers that some of the un- 
certainties facing the industry 
have receded recently. Apart 
from a poor demand for com- 
mercial vehicles, sales are buoy- 
ant. Purchase of ASSOCIATED 
ENGINEERING, PELKINGTON 
BROS, and WILMOT BREEDEN 
is advised. 

A 15 per cent, growth in 
sales of its dyes, produced 


^Building and contracting conn new orders are negotiated more Against the difficult back- 
[panies have been galloping back acceptable margins are being ground for the industry during 
to investment favour.' Helped written in. This year should see the late 1960's David Charles 
jlfirst by. a'-recovery -in demand, the start of a big improvement pushed up profits by 23 per 

?for privaie housing the; prospect Although civil engineering cent in the two financial years . _ 

Ifariinnrnved trading arid better profits were £81,000 less last to June 1970. The proportion largely for m aa-w a da fibres, 

. _ .... . year, the shortfall was more of earnings from house building « forecast for YORKSHIRE 

Spread more widely. than made good by hire and has fallen as the property de- CHEMICALS. An increasing 

.r 'So share" prices' ; have been sate of plant Douglas is one velopmeht and plant hire has proportion of output is now 
'^rising quicker than the j market, of the larger groups engaged been expanded; Now given the go“g to the rapidly expanding 
■as a j Whole.' The" con^tructioh in formwork and scaffolding buoyancy of the private home Far East and American 

^lib-section of the . FT-Leaders with successful subsidiaries In market the forecast of £810,000 markets and because of the 
and laggards Table has moved New Zealand and Australia. The pre-tax made last February “ stringent cost control ' profits 
up fro'BE27th' placfc'hn June 10 shares look to be set for further should be well within reach. At should keep pace with this 
to its current position only six re-rating given a prospective 73p the anticipated price earn- expansion. The shares are 
-places "from the topi " "This p/e of only 20. ings multiple of 11 looks low. recommended by Williams de 

i performance reflects: -in, large Broe Hill Chaplin on their p/e, 

~ easnre the industry's leaders. IM nn ™ which is 13 per cent, below the 

_ lot- there are quite a. number J(| BRIEF • FT-A Chemical index. 

! of companies in the medium to . I 


Pan Australian marking 
time in 1971 


BY KEITH LEWIS 

SPECIALISATION in invest- (against falls of 21 per cent, moment The largest individual cent Relaxation by the Japanese 
ment invariably carries risks. and 3.7 per cent respectively In sector is still mining at 17 per towards investing in outside 

and nn emun nf Denote should 1116 Sydney AII Ordinary index cent, though 9* per cent of markets could conceivably have 

and no group of people should ^ ^ r T ActuarieSi ^ figure i S made up of U.K. an effect m time, though no one 

be more aware of this than unit- share index) and down 12.6 per mining companies operating in expects a great uplift, 
holders in Pan Australian (a cent this year against an 11 per Australia. The rest of the port- The bope at the moment is 
product of the Southern Cross cent, drop and 35.5 per cent folio gives a fair cross-section that there will be a mini-budget 
Group). For years one of the rise — is the backlash of the of Australian industry. The fund in Australia before too long to 

real star performers and holder phenomenal showing in previous is currently 8 per cent liquid— stimulate the economy— this 

_ e c„ OQ - years. having mistakenly started to has been strongly hinted at 

of the coveted 5-year crown to i96g Austrian invest in March this year at the by the Prime Minister, Mr. 

the end of 1970, Pan Australian Xad by 21.3 A ^Mnt, rate of £50,000-£60,000 a week McMahon, in the past week, 

is currently dragging along the compgrp^ w jtb a 9* per cent, on the belief that the market Pan Australian, however, has 
bottom of the performance setback in Sydney and 144 per was on the turn. As it is, the been busy in other directions 

tables for the second year cent, drop in the “All-Share.” only sector that is likely to be during the lull and has floated 

running. The previous year saw the units beefed up is Financial. a Hong Kong $10m. investment 

The Australian market while rise 44 J! per cent., against gains _ company in Hong Kong (for 

wnnrfprfid ln indices, of 34 per cent. Investment prospects local Chinese investors). The 
wonaenui aQd 4g g ^ cenL respective!^ * r 


it gave investors 


expertise in this area is being 


opportunities throughout the ]n”l967 the” advance was ^ re 8 ards current invest- provided by Hutchison Interna- 
bear stretches of the London 43 * per cent, against rises of men t prospects one cannot be tional with the latter's chair- 
and New York markets, has 34 per cent and 32 per cent. At raan ' Sir Dou S Ias Clague, who is 

moving along a vicious the same time it. is .only fair to ^ S^teroaS 


„ „ *>, _ t " 0US ^dd^at ^ good de^I of thS short term - ° ne broKer Dased Cross and Manx 

downward path- particularly in beamed on the in London 5uat returning from Management (an offshore subsi- 

de mining sector— for the past J ack of a haDdful Qf shares in Australia has gone as far as d j ary 0 f Southern Cross). The 
eighteen months. mining sector— the most t0 My thal he is more de P ressed company will invest mainly in 

notable one of course beine now when he went- The “ special situations " rather than 

Repurchase situation Poseidon. ’ ’ numerous “bombs'* that have q UO t e d [securities ^ and a share 

* hit the market in recent quotation will be sought in 

Surprisingly, unitholders have Presumably unit holders parti- months— Mineral Securities and Hong Kong within a year 

August -has the fund run into ’Uf - “*« ." s 

a net repurchase situation: unit holder loyalty — but one seen^in the average price earn- a {? d ® ,ch * rfl K)1 !F <th . e f ? und fJf 

though, of course, PA is by no wonders what the prospects are j Dgs ra tio for the top 50 leading Southern Cr QSS) ™ 1116 

means alone. now. First, the man who stocks of 10*. compared with ®P ardof Lang ham Assurance. 

Pan Australian made its repu- engineered much of Pan 18-3 on the Dow Jone& Indus- re a 

tation by concentrating 0 n Australians early investment uia i and ab out 18* on the FT b y.?- A1 J C Co,ma °*°“ seas J 
ration Dy concentrating on ^ Michael Constable. Actuar i es 500 Share index. vehicle for a property bond 

the Australian shares to the receDt]y has lefti Ta king ^e Suble fs rod cooHnues specialising in - developmen 
exclusion of other markets and ^th him another investment t0 j,e that too many institutions property. Southern Cross will 
even now only one of its funds, manager, Robert McNeill. A w hich would normally be sup- he t^ns a 5 P er cent * 

Manx Mutual (an offshore fund new man, Graham Cutler, has porl mg the market are having stake in Langham which, 
effectively managed by brokers been drafted in to fill the gap. too muc h fun in their own back incidentally, * s cu ^f™. y 5“ th 
James Capel). invests to any Having only joined a week yards; the FT Actuaries AH- acquisition tri an- O nffo -_ y nPW 
extent in the U.K market And ago Cutler has had no time to Share (including reinvested in- hnk with Langnam - 
it can fairly be said that the perform any miracles and in come) is higher by 35.5 per cent, scope to the group, 
performance of the main fund — any case he considers the port- this year and the Dow Jones new schemes are very 

down 25,6 per cent in 1970 folio to be in good shape at the Industrial is ahead by 9 per the secret list at me 


; ^^aSnaller range whose merits have; The rise in land values is haling that it owns at Northfleet 
- - - • a c spot been fully ■ acknowlegded. put - a number , of unlikely coin- the river Thames, opposite 


on 
the 

Robert M. Douglas’s recovery panies. Anyone who had Tilbury -container terminal and 

J: = .-potential has been partly recog- watched the meteoric rise in near the Dartford TunneL In 

- ■ - . - . \\i ; : u-nised iir the 28 per cent, jump Hays Wharf — from under lOOp addition to this there are 15 

^ the dare priqe this week to to 339p in two yeare-^will acres 'at Macclesfield and a 
■ Because of the impact of appreciate what it means to own leasehold interest in Tudor 

. 7- " ^ _rising posts 6n its fixed price land in the right places. British Street, London. Inveresk has al 

• ^ . ^contracts civil engineering and Anzani’s Maidstone' property ready divested itself of much oi 

- . .'■ .. r.'Tconstruction that produces over for example is the raison d’fetre its traditional paper making. 

- - per cent of turnover contri- for-its 25.3 p/e rating. Now at 27p it could become 

_ . ^ “buted IMS: tfian '40- per- cent' of- .1 ■ Inveresk Paper is .seeking to more interesting as a property 
^ : '- sr '- a - trading .prbfitlafitr year. ":But ais: redevelop- 45 -acres t>f property developer. 


'-.-“.i.'.r.rcr 


Waltny days in oil 


7i BY JEFFREY BROWN 

INVESTORS 


arguing " ^ the crepe can he gauged from foxy cent payout would push yield 
diversification, case far plants.-. ward sale prices October to to 20.4 per cent An easier 
tion companies wfll have drawn- December, 1972. For that period liquid position must underpin 
increasing strength — if any sole crepe; is selling for a pre- shareholders’ hopes in this 
additional;- support was ever jnium.of around 26p per kilo, direction. The convertible 
... . j^pecessary — from this week’s or a total sale price of around taking the strain off reserves 
.j‘ ■ m -7r. : -•contrasting pronouncements 40p. against 14p for basic sheet which took £280,000 of profits 
from Kuliin and Consolidated rubber. Good premiums tod are -in 1970 against a" dividend cost 
JYSE I^alak. dlso . to be found- for latex of £494,000. Such prospective 

- gIvpti a qnot nririe -recentlv grade^and for Kuiim the whoie yields might look good for the 
-.. ^touching 22-vear lows there is > soundly backed by this year’s shares, against 8.4 per cent, for 
r - • ! . „ reliable mines for oalin oil the rubber sector far industrial 


• r nothing very - surprising in an 


Kuiim reckons to have sold giant Guthrie) and 11.4 per 


^QJ -rubber producer Iike Gonsoli- , "I f . . _ . . . c . . 

r ^iJated^ Salak- returning 'T970-71 ^roady some 95 per cenL of its cent, for Consolidated Salak. 

I I ctQ pre-tax profits a fifth lower and ,- total 1 971 p alm oil- production, The mainstay of the Kuiim 
. 7;.-. ildividend Cut (to 20 per cent) 211(1 **- average prices of £95 per group is its large stake in palm 
of -points: The other side fresh fruit bunch ton. That is oil, and assuming all remains 
I-”-- ;^^;the coin though, is: Kiflim’s a f.oJ). (freight on. board) price well with . the commodity price 
y * -riperformancfi currently antfwhat which compares with around- the outlook in encouraging. The 
‘ substential stake in paim ' ofl iI06 currently. Thus Kuiim can investment argument for palms 
i -’--"'.‘jfe- doiris for 1971 profits ' fore- comfortably afford to stick out could be substantial. Palms have 
\\ EST'' *£ast to rise around SO >per eeht. its neck a little with regard to only 5 per cent, of the total 
before- tax.." 1 ;. ’ • • ~ , a 1971 profit outcome.: “What is edible nil market so there is 

" ' .^'f ^ However the sho<^3 for" “tissing : though Ls : an -equally scope for improving this foot- 

/■": -'VfeonsoJJdated sbafeholdere were straight-forward guide to dirt- ing: And for Kuiim there is the 
- '^ndt all unpleasant. The '-actual .'^hd prospects.; . 

; -^profits . dejdihe: was only half - nn^J - . / . i 
. { -vo|^5fl%hat had been expected;, in : -f tMX angle . \ 

‘ L ._ February while a : little: leaieijcyi . . Shareholders were told last 
•" : 1’- the t axm an (a 34i.per <sent month— via fuD details of the 

. ^^harge), re^tlm set^^,od0 Convertible Loan-^that. tiiS 

. toe earmngs - level to jurt’the 1971 dividend would be at Kuiim is for fuU 

■ -3the mvidSd dSrioT^n 1 ^' ^ inaintamed if not ^moderately maturity of total palm acreage 

*rhA u»creased v For tfie observer, the ijy 1974. so it wiH be at least 
__ ^ttersn with - cover- ---for--r the- nrnblem lies with the tax anele. ima 


growing maturity of its crop. 

Palms reach full maturity 
eight years after planting. That 
is followed by something like a 
plateau for six years by which 
time k palm starts slowly to de- 


TV T 0 f$ 

a rim 


i . .... . problem lies with the tax angle, jggo before an output decline 

reduced payment a couple of ^ rates for the half year to an oulHUl 


time?Df B T96?7d^ ^ 1-47 June were up from virtually nil thm 
, ^ ^ ' v ' ta 24 Per eent, the point beibg present situation calls for extra 

.. .ad. t- • . Why Consolidated’*- February that anything like a full 40 per crushing- capacity 

SSSmi cint - WOV1& mean 1971 Tbe .bulk of the convertible's 

pesamjstic. . . remain s ,.. .hazy, earnings eight points Lower . at net proceeds (£766,000) will go 

Xie* 0 ^ 28 v ••V^-i'SntoM^Sition to the number 

z.\ However, Kulun reckons. that ^ ^ ^ one accoun ts cur- 

-1- their existing- trouKi./'ButvCroE - 24 per cent tax for the full year ¥e htlv for some 15 fresh fruit 

- .■ :)**«* ”*52* expeetation^would probably . be the 

■ i ■ " “S L s S Ie crepe had a. good year mum payment. In that case fore- 2Q tons while the extension— 
r;. with demand luga, pu^ay.from cast earnings are' due to slip li 'effectively a third miU— wiH 
•the U.S. and Spain.. : . 4 points leaving cover on a main- mean a further 20 tons an hour. 

. . _ ; Good trading in. sole cisepe is.tained dividend only marginaUy ^ important point for Kuiim is 
- : r :- also having its impa ct ;aT KhHm,- short of 1970’s 1.7 times. Thus that about a third of crushing 
where a projecti<m yof- aibiind- the scope, for a higher dividend : i s undertaken for - outside 
£Llm. pre-tax for -1973, ;.'f®2its; "payment is thete, given the way growers, where profit is 
. ^ -,3own to £850,000 from'p^in oii.futiire.-- -capital spending (on straight return irrespective of 
and £250,000 from Tubber..©f . extra, crushing capacity)- is commodity price levels. That 
- : . : :r ;ffie latter contribution - tome -going to keep the taxman parti- m be a comforting backstop in 
; three-quarters _ probably comes ,aHy. at bay. r - lean years. 

^.frorn crepe, where the 1971 out- - 'At-- 24p,; Kuiim’s yield; rises The final support for the 

- him hair been sold forward out- from 83 1 -per ; cent to D.4.per shares is • that diversification 
. . . ' ' right J and the . 1972 pro duce -al- cent" if.lthe'; dividend total is does not stop at the plantation 

■'ready material^ .-.so. . - edged up from 21 per. ^ent. to leveL Kuiim has a stake in an 

recent ' ntinpr 1 boom in 22* per cent^ while a 25 per hotel in Tobago boasting an 18- 

I hole International championship 
golf course; a second under con- 
struction ( a less plash job this, 
reduced to a nine-hole course); 
[and a building company in the 
U.K. (iri Surrey). - 

No figures for -future profit 
contributions are available, but 
the purchase -of the building 
company— Chapman Lowry and 
Puttick, owning sites in central 
Haslemere adding up to. some 
20 acres — was timed to a nicety. 
The building slump was then at 
its worst and ' a bad contract 
had just run Chapman into the 
red. 


...A.- 


The 



What on earth can 
George Brandon have in common 
with Lavinia Hargreaves? 


As well as the fact that they both love the 
same countryside they’ve quite a few things in 
common. He’s just added another zoo acres to his 
prosperous 400 acre farm. She’s just opened her 
third boutique; So they’ve successful careers in 
common. 

And because they’ve both had to work hard 
for their money they’re determined to make their 
money work hard for them now. 

They’ve each chosen a Nationwide Share 
Account to ensure absolute security and a high 
yield on their personal savings. 

It’s so flexible, so easy. They can pay in what 
they like, when they like — up to a m aximum 
investment of £10,000. (George can hold up to 
£20,000 in a joint account with his wife.) They get 
interest at 5% per «nnnm credited on a day-to-day 
basis with income tax (but not surtax) paid by 


the Society. This is equivalent to a gross yield 
of over 8% to people who pay tax. And they can 
get money out immediately if they want it, 
whether they need it for improvements, 
equipment, acquisitions, or any other purpose. 

Here’s another thing. They are both using 
their Nationwide Share Accounts to set aside 
money to pay their surtax having found, like many 
surtax payers, that this is a better way of saving 
than the other methods available. 

Whether you are concerned with profitable 
short term investment, or the rapid build up of 
capital by regular monthly saving, Nationwide can 
make your money work for you. It is so convenient. 


too, because yon can transact your business 
through your bank, by post, or personally at your 
nearest Nationwide branch or agency. 

Why not get in touch with our Head Office 
Investment Department for further details and the 
address of your nearest Nationwide branch? 

aL 

Nationwide 


Britain^ third largest building society 

Head Office. Dept. FTIO. New Oxford House. High Holbona. 
London WCl V 8PW. Tel; 01-24: 8K2 

Fonda exceed £825,000.000. Authorised for Investment by Trustees. 
Member of the Budding Socicticg As so cia tion . 
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Finance and the 



Dividends in an estate 


client, to whom, they say, they 
are entitled to hand the 
deposit straight away, even 

though completion is. sue 

months away. What is your 
▼lew? 


BY OUR LEGAL STAFF 


Do dividends, or parts of 
dividends, paid under deduction 
of tax which accrue during life 
but are paid after death fall to 
be aggregated with a testator’s 
estate for duty purposes? It so 
is it the gross or net dividend 
which Is aggregable? 

Normally the price of the shares 
on the Stock Exchange at which 
they are valued for the pur- 
poses of estate duty on the death 
includes the dividend accrued 
down to the date of death: and 
in such cases there is no neces- 
sity to account separately for 
the dividend. It is only where 
for any reason the quotation is 
“ ex dividend " or the quotation 
or valuation does not include 
the accruing dividend that the 
dividend, when received, must 
be apportioned and the portion 
accrued down to the date of 
death separately accounted for. 

The portion to be accounted 
for would be the net and not 
the gross dividend. 


residence in the year before sale 
will not cover the letting, unless 
she sells within one year of 
commencing letting. Thereafter 
the fact that the house has been 
let, in her circumstances, will 
mean that some proportion of 
the gain realised on sale will 
be chargeable. The only advan- 
tage of returning to a property 
is that the proportion will 
become smaller, but the tax 
avoided by such action may not 
warrant the retention, of the 
property. 


European life 


assurance 


Change of name 
by deed poll 


Could you please advise me 
whether there are any British 
life companies dealing in life 
insurance in Europe? If so, is 
there anything to stop a resident 
of the scheduled territories 
(Nigeria) in investing his 
external account foods in such 
a policy or must such funds be 
surrendered to the Bank of 
England against the investment 


There is nothing to stop a resi- 
dent of the scheduled territories 
from investing liis external 
account funds in a policy pur- 
chased from, say,' a European 
or American company. Provided 
the policy money is left abroad 
at maturity, for use there, no 
British taxation/exchange prob- 
lem arises. 

But we question whether it 
is worth while putting funds into 
a European life company, even 
one that is a British subsidiary: 
there are substantial restrictions 
on life fund investments in most 
European countries and so the 
performance of the life funds 
of these companies is poor. 

Whatever you do we think 
you must be very careful not to 
infringe Nigerian laws as to the 
purchase of life cover. 


so that a vehicle could not pass 
through it. Can the owner 
of the back land cut this tree, 
which does not overhang 
his land? 

It is unlikely that the right of 
way has been extinguished by 
non-user. Mere intermi trance 
of user or a slight alteration in 
the mode of enjoyment un- 
accompanied . by any intention 
to renounce the right does not 
amount to an abandonment. The 
owner of the right is entitled to 
remove an obstruction. 


Trespass after 
tennis balls 


In a sale by private treaty where 
the deposit is paid to the 
vendor’s solicitor, the Solicitor 
is not a stakeholder unless made 
one by the conditions of sale, 
but agent for the vendor and 
must pay the deposit and 
interest over to the vendor on 
demand. Usually the capacity of 
the deposit-holder, .whether as 
stakeholder or as an agent of 
the vendor, is expressely agreed. 

A stakeholder holds the de- 
posit to abide the event and. 
until the event of the contract 
is decided he must not pay over 
the deposit to either party with- 
out the, other party's consent 
He is entitled to retain any 
profit from the nse of the 
money. However, these matters 
may be varied by agreement 


Obstruction to 
right of way 


cnrmio ;iremium? 


On my land a tree has 
overgrown an entrance to some 
back land which has not been 
used For very many years. 


I. live in Aberdeen and am 
considering changing my 
name by deed poll. To what 
office should I apply? Must 
I employ a solicitor? 

To change your name by deed 
poll involves some legal require- 
ments and the new name must 
be advertised in the London 
Gazette after enrolment. The 
change is made by the Supreme 
Court of Judicature and applies 
to British citizens. A statutory 
declaration by a British citizen 
who is a householder resident 
in the U.K. and who has known 
the applicant for not less than 
10 years must be produced with 
the application for change of 
name. 

There is a case for employing 
a solicitor, though you are not 
legally required to do so. 


A bridleway and a 


highway 


Gains tax on 
house sale 


A friend vacated her house on 
her husband’s death nearly a 
year ago and In the meantime 
has let it. If she returns to 
live in the house, will she 
avoid capital gains tax on sale? 
The rule disregarding the use 
of your friend’s principal private 


It is agreed that thq lane leading 
to my house is a highway 
repairable by the Council and 
that It was a highway before 
1835, but the Council states it 
is a bridleway only, though 
formerly there was an ironworks 
at the end. How is a bridleway 
defined? If the lane was a 
highway prior to 1835 are the 
Council responsible for keeping 
it in a condition suitable for 
vehicles? 

A bridleway is defined by the 
Highways Act 1959 s. 295 as 44 a 
highway over which the public 
have the following but no other 
rights of way, that is to say a 
right of way on foot and a right 
of way on horseback, or leading 
a horse with or without a right 
to drive animals of any descrip- 
tion along the highway.” A 
similar definition appears in the 
Road Traffic Act I960 s. 257 (i); 
the National Parks and Access 
to the Countryside Act 1949 


s. 27 and the Road Traffic Regu- 
lations Act 1967 s. 104. 


A highway is a way over 
which all members of the public 
are entitled to pass and repass 
and every piece of land which 
is subject to that public right 
of passage Is a highway or part 
of a highway.- A highway need 
not be a carriageway, for foot- 
paths, bridleways and driftways 
if open to the public generally 
are highways; nor need it be a 
thoroughfare, a cul-de-sac can 
be a highway. A road or path 
over which only individuals or 
a limited class of the public for 
example the occupiers of a par- 
ticular village, have a right of 
passage is not a highway. 

If your lane was a highway 
before 1S35 to-day it would be 
maintainable at the public ex- 
pense. It seems likely that the 
vehicles going to the ironworks 
were exercising a private right 
of way. 


Tenuis balls are constantly 
coming into our garden from 
the neighbouring courts anti the 
players come after them. 
Could we charge a returning 
fee, or could we cause the club 
to raise the height of the 
netting? Could we obtain a - 
reduction in rateable value?' 
You cannot charge without 
agreement. We suggest you 
make a written complaint to the 
club secretary, pointing out the 
acts of trespass, how intolerable 
they are becoming, and ask him 
to raise the netting. If nothing 
is done you could instruct a 
solicitor to write a sharp letter 
threatening an injunction. As 
a general rule a man cannot 
enter the land of another in 
order to take away chattels of 
his own which happen to be 
there. 

Application for reduction in 
rateable value could be made, 
but we think it is unlikely to 
succeed, as the present assess- 
ment will have taken into con- 
sideration the position of the 
tennis court. 


Planning 


permission 


(a) Some extensions were made 
to my house more than four 
years ago by a previous owner 
for which he should, I think. . 
have obtained planning permis- 
sion. To conceal what he was 
doing, he built one room with- 
out windows. Do I require 
permission now to put in a 
window? 


(b) Would permission be re- 
quired to carry out improve- 
ments to a brick-built outhouse 
and coal house by way of 
raising the walls of the coal 
house by 1-1J feet so that the 
roof will conform with that 
of the outhouse, and by cutting 
through the interior dividing 
wall between the two and 
adding a door? 


Deposit on house 
sale 


(c) Would the improvement 
attract a rate increase? 

(a) We consider that under the 
General Development Order, 
1963, you can effect an altera- 
tion to the house by putting in 
windows without the necessity 
of obtaining any planning per- 
mission so to do. 


I am baying a house,' without 
an agent being involved, 
and my solicitors advjse that 
I should pay the deposit to 
the vendor’s solicitors who, as 
stakeholders, should place 
the money on deposit until 
completion, when interest 
should be divided between the 
parties. However, the vendor’s 
solicitors maintain that any 
Interest sbould go to their 


(b) Provided that the roof 
is a ridge roof and is not higher 
than 12 feet or. if fiat than 
10 feet we do not consider 
planning permission would be 
required, but we do consider 
that permission would be 
required for the other operation, 
which amounts to much more 
than merely ancillary building 
for the benefit of the dwelling 
house. 


(c) This would appear likely. 


BY JOHN PHILIP 






IF OUR chil dren have not yet 
gone baric to School, this must 
certainly be their last week-end 
of holiday before the start of 
another school -year. During 
the summer holiday period, like 
autay other parents, Z have had 
an apologetic letter from my 
son’s headmaster annoancing a 
further increase In fees far the 
coming' year. But r have one 
consolation: the school, has a 
special group ; insurance -for the 
repayment of school fees lost if 
my son is unable to attend 
school through injury or illness 
for more than a few days. 

Fees of £100 a term are by 
no means unusual for a day 
pupil at a preparatory school; 
£250 a term seems to be around 
the national average for a 
boarder at a public school. And 
these are basic fees; .inevitably 
there are extras. So the parent 
baying private education for his 
children must reckon on paying 
between £10 and £25 each, week 
of each term for the privilege. 

School fees remission insur- 
ance has been underwritten for 
many years at Lloyds, and a firm 
of insurance brokers, Holxn- 
woods and Back and Manson 
(Schools) Limited have for an 
equally long time specialised 
in the arrangement of bath , in- 
dividual and group insurances. 
With this kind of insurance, 
just as much as with any other, 
the underwriter wants to get 
a broad spread of risk. Holm- 
woods and the Lloyds syndi- 
cates concerned have that- 
spread, and other insurers do 
not normally compete. It may' 
be possible to buy school fees 
remission cover elsewhere, but 
the search may well be very 
unrewarding. 
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■ Though the 
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rate' 


Absences 


Include Saturdays and ■Sundays: Twffl ’raoge between - l and' 4 pe: 

Because of the franch%, tfce c^tfand is.cbaxged on the tota 
parent of the day .pupU off for-^^^cy^’Svf^- " .. . > jm i 

seven days gets no jrefuud.VBut~ ^CfeVeE'is^ 1 

if his riiild ls 'away 14 . arranged indrrid 

v, -ia./o±tw "WEf or under a- gronpr scheme-* 

then he gets back 14/S4ths of th 0 ugh . once^ child hr insured 
his fees in autumn and summer the unffiiwritsatf rassiimptibi 
terms and 14/77th s. m-therwill be^that.tiw ra . 

spring ternL Incid entalfy, ; the co ntkuie: / ' “.V s : : - 
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the start otthf school year. . 

though Z gather ^ exceptions '-can advertised in .the . pSon. 

be made for. late -itarters. The : 

parent buying Insurance indi- P school. jw3. : 
vidually and hot- under a group . ' : • 

scheme will have to pay 'his ; the brok« ... 

premium for the year&ree must^ contacted. ^and^xun^... . 

terms all at once. -But EKlSS 

parent who . can _buy_ - cover ^**55 detJpte.-Of ; 

under a group schemed abl* " 
to pay his premium in three ^ 1 # ^^ he_< or.she) bas-.non^ -- 
equal termly instalments. More- and physiquejor his^., -. 

nSer. he .will effect a .consider *er> ..age. 
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normal attacks of any. particular Ames’ . • 
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Underwriters do not provide 
cover for all absences, and so 
write all their policies with a 
waiting period” during which 
no fees are refunded unless the 
child's absence from school Is 
of longer duration. However, 
once absence is . so prolonged, 
then the underwriters pay for 
the whole period of absence, 
not just for the excess time 
beyond the waiting period. Thus, 
policies are written subject to 
what the insurers call a fran- 
chise. ' For day pupils, under- 
writers Impose a seven-day 
franchise, butfot boarders, they 


the child’s . age, 
writers have two broad age care 

gories, junior and senior,’ the Just as with adult -disabiCf .. . . 
dividing line in theory being the -insurance, ithe chHd’s histoi* . V 
child’s 14th birthday. But in; or present conditioh so wtu- 
practice this is not a rigidly rants, the' ; underwriters hufT..' 
applied date, ; and the parent provide only restricted - cove'' . 
with a younger child already specifically -excluding ttiefL ... 
attending a senior- school. will be liability to remit fees Jo' 
able to insure his child’s fees absence due ‘ to this , or thr - ' 
at senior rates. . partioilar disability. .As 'ja; : \ 

These are lower than rates alternative. ; or sometimes as ar 
for juniors, reflecting the Iower additional 'inderwriting precaf ' 
incidence of childhood illnesses tibn. .the .insurers jnay reqtiir- 
and epidemics in teenagers as the payment nf a higher ratef^ . 
contrasted with .^onhger child- prenuum; Of iconiise,. in an e?; 
ren, who . despite ineasles trerne case; theyjnay be tihwffi 
Immunisation can still be; ing r .to .'- provide . any ,'cotr : ' 
peeted to woric . 1h^ way v^teyer. / . .. • 
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TAXATION AND THE INVESTOR 


Gains tax rules 


BY JOHN CHOWN, TAXATION CORRESPONDENT 


THE Budget materially changed 
the rules affecting the taxation 
of capital gains and there are a 
number of small amendmehts 
to the Finance Bill as it 
went through its Parliamentary 
stages. This might therefore be 
a good opportunity to restate 
the new provisions and to 
explain one or two points which 
my correspondence shows are 
not clear. 

The separate short-term 
capital gains tax (case VII) has 
been abolished. All gains are 
now subject to the long-term 
tax which is at a maximum rate 
of 30 per cent The major 
exception is that gilt-edged 
securities continue to be exempt 
from tax if held for over one 
year. If they are disposed of 
within the year they will con- 
tinue to be taxable, but at the 
long-term, rather than the 
short-term, rate. 

The rate continues to be a 
maximum of 30 per cent 
Alternatively, the gains can be 
computed by adding half of the 
gain to ordinary income up to 
a maximum of £5,000 of gains. 
If the gains for the year exceed 
£5,000 the amount to be added 
is £2,500 plus the whole of the 
excess over £5.000. No claim 
or election needs to be made to 
secure alternative treatment as 
the Inspector of Taxes is' meant 
automatically to calculate the 
gain on the most favourable 
basis to the taxpayer. This does 
not of course mean that the 
Inspector's computations should 
be accepted without question! 
For practical purposes the small 
taxpayer can reckon that his 
'effective rate of tax on capital 
gains is half his effective rate 
on unearned income. If he is 
not liable to surtax this is a 
little under 20 per cent, but a 
big gain In the year may nf 
course push him into the surtax 
bracket and raise his effective 
rate towards the 30 per-cent, 
maximum. 

The old. rules about the sale 
and re-acquisition of securities 
no longer apply except in the 
case of gilt edged securities. If 
gilts are. sold at a loss within 
12 months and the some securi- 
ties are re-acquixed within one 
month, the sale and . re-acquisi- 
tion are treated for tax pur- 
poses as a “ short sale." Any 
subsequent disposal is related 
back to the original acquisition. 
This is designed to prevent the 
taxpayer taking an allowable 
loss while continuing effectively 
to hold the same securities for 
the longer term. It does not 
prevent him taking bis loss in 


one security and re-investing in 
a somewhat similar security 
which is separately dealt with 
on the Stock Exchange. 

Under the old rules short 
term capital losses carried for- 
ward could only be offset 
against future short term gains 
and long term capital losses 
could only be carried forward 
against future long term gains. 
With the abolition of the 
separate short term tax any un- 
relieved short term gains can 
be set against any future gains 
in the same way as long term 
gains carried forward. There 
are rules to prevent avoidance 
on transactions between hus- 
band and wife. These are in 
general ignored. 


Overseas income 


Individuals resident but not 
domiciled in the United King- 
dom may be subject to tax on 
income and capital gains arising 
abroad only to the extent that 
such income or gains arc re- 
mitted to the United Kingdom. 
It is provided that where past 
unremitted short term gains 
are now remitted to the United 
Kingdom, tax will now be 
levied under ' the Jong term 
capital gains tax rules with a 
maximum rate of 30 per cent. 

There has been a change in 
the rules covering small dis- 
posals. Under the old rules 
there was an exemption from 
capital gains tax if the total 
gains did not exceed £50. The 
trouble with this was that the 
smaller taxpayer stiff had to 
calculate his gains to make sure 
that they were below the figure 
and to convince the Inspector 
of Taxes of this. The new rule 
is that there is no liability to 
tax if the disposals during the 
year do not exceed £500. This 
figure is of course much easier 
to calculate, being simply the 
total of all the sales contract 
notes for the relevant period. 
If the disposals slightly exceed 
£500 the amount of tax cannot 
be more than 50 per cent, of 
the excess over £500. The new 
rule can produce some slightly 
odd results, but is administra- 
tively much simpler. Someone 
who sells for £600 shares which 
cost £560 will be fully taxable 
on his gain of £40, while he 
would have been exempt before. 
Someone who sells for £500 
shares which cost £50 will be 
exempr on a gain of £450. If 
he sold the same shares for 
£600 he would be able to take 
advantage of the 50 per cent 
rule and pay tax of only £50 
(half of the excess) on an 
actual gain of £550. 


Death is no longer treated as 
a disposal. The personal repre- 
sentatives are deemed to 
acquire the shares at market 
value at the date of death. If 
the shares originally cost £400 
and are worth £900 at the date 
of death the £500 escapes the 
capital gain tax net completely 
although the full £900 will be 
included in the dutiable estate 
If the executors subsequently 
sell the shares for £1,000 they 
will pay tax only on the £100 
accrued since the dale of death 
IE they suld for £800 they would 
have an allowable loss of £100. 

Similar rules apply on the 
termination by death of a life 
interest in a trust There is 
no tax on the deemed realisa- 
tion hut the best price of the 
assets has moved upwards to 
market price at the date oC 
death. There is one. exception. 
If the assets revert to the 
original settlor as a result of 
the death he is treated as 
having acquired them at the 
original cost to the settlement 
itself. 1 


Where shares are transferred 
by way of gift, these exemp- 
tions obviously do not apply 
and the gift would be treated 
as a realisation at market price. 
If, however, the donor -dies 
within the 7-year period so that 
estate duty is chargeable on the 
gift the donee is entitled to 
treat the shares as having been 
disposed of and immediately re- 
acquired at market price. :The 
increase in valne ' .between the 
date of the gift and the date .of 
the death escapes the capital 
.gains tax net and only the sub- 
sequent disposal is related .back 
to the value on the date- of 
death and not to the cost of the 
original acquisition. 

Of course, where this rule 
applies it is the value of the 
shares which becomes liable to 
estate duty, if the gift had 
been cash which had been in- 
vested in the shares the deduc- 
tible amount would have been 
the amount of the original gift 
but no capital gains tax holiday 
would have been earned. The 
general principal is that capital 
gains tax and estate duties 
should not both be charged an 
the same event 

As capital gains tax is -levied 
on. the gain while estate duty 
is levied on the total value of 
the assets, optimum strategy 
may need careful calculation. It 
follows that the "old provision 
whereby the capital gains tax 
liability was deducted from the 
dutiable estate no - longer 
applies. 
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££* *^BY JAMES £NSOR 

’ 'he r - ‘THE SPORTS CAR; Which is 
--iN'. not -really i. sports icar,. is a 

• -.23^ ^.Jiiarfceting concept that ' has 
• r ’.isv ^^fascinated- the motor, xnanufao 

; r r:; lt,r >tviurers for almost a dfecade^ 

■ £*? There is actually, to-day, very 
■•‘■'.'ji •viHtflc difference in 1 performance 
and- : rpadholding .between the 
: j 1 '’ 1 Mnost outstanding saloon; c arer— 

. * ;such. as - the ..Renault 16TS, 

• ^ ^ .Triiimph 2.5 PI or -BMW 2002— 

l . . ‘ * ;-:f:rs the average sports car. ....:■ 

..~' = > V" Perhaps the first" two on the 
‘^British market were, the MG B 
. ; ’‘••V:- J&P, a direct- development -of a 
'.^•ct^trae, if . ratfeef elderly, sports 
, 1 " . 'T. ^rar, and .tile -Fiat l24 - coupe 
' v^yrtiich is. derived froin, but not 
tpally Eased on. the 124 saloon, 
i . ^Pord. entered the market two 
‘ 'floors- ago with the highly suo- 

- • rJJi : pessful Capri, a new body 

- ■ v - t^fffpiind - existing engines and 

. r f -tunning gear: last year, Opel 

r; 1 .-"''^brought its .similarly. conceived. 

Manta to the British markeL 
. r " . s In- sheer terms of value for 

- - “ r l^ ^noney.-jt. Js hard to match the 

^’SCapri. The ' cheapest ^ models 
. , substantially, undercut the rivals 

(Menon tfhich I-have tested “and even 
s . . Lhe most powerful and luxurious 

' 1 ; 3 version, the 3000 E, compared 

”• i'aere! is cheaper than the Fiat 
"-ivjmd £200 to- £800 more than the 
-'--T^Dpel or: MG. F-ord benefits from 
r~r.-.i high: production run and! the 

• ^ :• ^;tyrtegratibn of so many parts 

/ith the rest of the Ford range. 

J - s -The three-litre; Capri, in any 
-■ iririf.ase, is not a very appealing 
' v • : j..^ar. The .sheer weight, of the 1 . 

- -i! unbalances the car so 

:.::".^hat it lacks the light,-' definite 
. ":1 '^padholding 'which is part of the 

- Iv \‘.Z jppeal of the Fiat or OpeL It is 
... .v.L larger and heavier than the 

. ' _.'^.”„ther. three iports cotipds but: 
' " "tin seemS to' lack, room in the 


rear seats — which, of course, is 
pan of the price of any eoup£. 

The “E” version— for Execu- 
tive — is veiy well finished by 
any standards— and a remark- 
able improvement on the 
spartan interiors of some pre- 
vious Fords, lhe gearbox — like 
all Ford ' transmissions — is 
smooth and quick; but the car, 
to me, lacks character. 

'■ The MGB ~ GT, perhaps, has 
too much' character. The BMC 
1800 cc engine, with its 
characteristic exhaust note, is a 
reliable workhorse which is ex- 
treme fy tractable and can pick 
the car up from low speeds in 
top. gear. It is relatively noisy 


stripes. These accoutrements 
rather spoil an attractive car 
which is much more European 
than American in concept The 
Manta’s lighter steering, con- 1 
venient gearchange and small 
size make it quite a sporting 
car to drive. Its soft suspension 
and compliant Firestone tyres 
give It a smoother ride than the 
other, sports coupes — but like 
the Capri it suffers from a lack 
of rear seat visibility and head- 
room. 

Fiat, I think, has been most 
successful with its 124 Coupe, 
which with a 1.6 litre overhead 
camshaft engine is a match for 
the three-litre Capri. It is a 




Acceleration 






^mile 

Weight 

Fuel 

Price 


BHP 

Speed 

time 

cwt 

mpg 

£ 

Ford Capril 3D00E 

128 

113 

17 

25 

22-23 

1666 

Fiat 124 Sport 1600 

110 

111 

17 

22 

27-28 

1747 

Opel Manta 1.9, 

90 

106 

18 

21 

28 >29 

1476 

MGB GT 

95 

106 

18 

23 

24-25 

1389 


and low-geared, so that the 
optional overdrive is an essen- 
tial extra. 

British Ley] and has made 
enormous improvements to the 
interior trim of the MGB GT 
which now boasts head-rests, a 
leather steering wheel and some 
of the excellent instruments and 
controls which chief engineer 
Harry Webster first applied to 
Triumphs. Its. performance is a 
little lower than that of its more 
modern rivals but it seems to 
have the best resale value. 

The Opel Manta seems to be 
a faster car, though in fact it 
isn’t. The LBlitre version only 
matches the MGB" despite its 
“RallyeV; ' connotation, matt 
iflacfc bonnet and gd-faster side 


light airy car which can carry 
four without much discomfort 
and only lacks boot space. Its 
five-speed gearbox gives it a 
quiet economical cruising speed 
of over 100 m.p.h. — where per- 
mitted— and its roadholding 
and braking fully match its per- 
formance. The car has become 
much more expensive in recent 
years, but it now has a smart 
interior and such extras as twin 
quartz-iodine headlamps. Price 
aside, I think that the Fiat is 
the best of the sports coupds 
with a real edge in comfort and 
roadholding. The MG, at £350 
less, is however an obvious 
alternative for those who would 
like a, distinctive . car without 
paying Rover prices. 


BY BEN WRIGHT 

AKRON, Ohio, Sept. lfl. 

TO SAY that Lee Trevino's 
recent appendectomy and the 
enforced month's rest did him 
a power of good is somewhat 
sadistic but undeniably true. 

Trevino reported here on Wed- 
nesday to do battle in the tenth 
four-man televised 36-holes 
World Series of Golf — which 
starts to-morrow — a stone 
lighter at 179 pounds than when 
he won the British Open, and 
visibly refreshed. But when he 
joined me at early breakfast, 
uninvited but always very wel- 
come despite tbe meal becoming 
something of a highly pitched 
monologue, he bemoaned the 
loss of strength in his legs. 

Welcome break 

Trevino admitted that since 
he found it difficult to rest 
except when unconscious, the 
operation came as a welcome 
break from a schedule so 
arduous that most men would 
not consider going through with 
it But it has momentarily 
weakened the magnificently 
strong legs from which he de- 
rives so much of his power. 

Trevino also talked of the 
likelihood of his being the short- 
est hitter to-morrow in the 
quartet of champions that also 
comprises USPGA champion 
Jack Nicklaus, U.S. Masters title 
holder Charles Coody and 
Western Open winner Bruce 
Crampton of Australia. But 
despite the fact that he walked 
at only half his normal busy 
pace in the intense heat yester- 
day Trevino’s play over the very 
tough South Course of the Fire- 
stone Country Club here in the 
sometimes evil smelling rubber 
capital of America was as solidly 
impressive as it was at Royal 
Berkdale. Having scored 70 
and 74 and missed the cut in 
his comeback tournament at 
Hartford, Connecticut last week, 
less than a month after his 
operation, Trevino satisfied him- 
self yesterday of his fitness to 
play both here and in the Ryder 
Cup matches next week in St. 
Louis. 

The South Course at palatial 


Firestone is one of the most dif- 
ficult I have ever seen or played 
upon. It might be boring were 
it not such a great test of shof- 
making of every known type and 
shape with every club in the 
bag, because 16 holes run along- 
side each other north and then 
south. 

The greens are fast, flawless 
and fair, and the apparently 
innocuous rough is monstrously 
thick and difficult even to kick 
a ball out of, not that I tried that 
when actually playing, I must 
hurriedly add. The trees are 
claustrophobic, the bunkers and 
lakes cunningly positioned to 
cause the most agony. 

At 7,180 yards, this must be 
the longest par 70 course in the 
world. It boasts, if that is the 
word, of a 16th hole 625 yards 
long rightly called “The 
Monster.” in whose lake at the 
front of tbe green lie hundreds 
of golf halls, including two of 
mine after yesterday’s invita- 
tion tournament put on by Fire- 
stone. But the really crucial 
point is that seven of the 12 par 
four holes measure 450 yards 
and longer. 

Four wins 

Nicklaus has handled the 
course to such telling effect in 
his legendary career that the 
details nf his triumphs here 
cannot be overlooked. No one 
has played in more than three 
World Series except Jack. And 
in his six outings Nicklaus has 
won four times and been 
second twice, on one of the 
latter occasions losing a sudden 
death play-off against Gene 
Littler in 1966. In 56 com- 
petitive rounds on this course 
in one USPGA championship, 
ten American golf classic 
tournaments, of which he won 
one, and six World Series 
Nicklaus has won $288,750, 
and averaged 71.11, his best 
round having been a 66. Need- 
less to say he is highly favoured 
to win another $50,000 here on 
Sunday evening. 

Nicklaus told me last night 
that he was playing “lousily” 
but that tne challenge of this 
great Robert Trent Jones 
course always seems to stimu- 
late him to produce his best 
golf. “ And It will need to,” he 
added with a broad grin. 

Nevertheless he is my selec- 
tion to win from the consistent 
Crampton whose ability to play 


in more tournaments than any- 
one else and still retain his en- 
thusiasm has enabled him to 
climb to ninth place in the all- 
time money winners' list. 
Crampton has recently topped 
$100,000 in a season for the 
fourth successive year. At last 
night's dinner he made a most 
touchingly humble and coherent 
speech about his good fortune 
in being here. 

The tournament was devised 
in 1962 for the winners of the 
four major titles, with the 
Canadian Open winner as first 
reserve. This year Trevino 
made a sorry mess of things by 
winning two of the major titles 
and the Canadian for good 
measure. So Crampton got in as 
winner of the oldest American 
tournament. 

Coody has accomplished little 
of note since his triumph at 
Augusta. But if he does find 
his form, he will drive straight 
and long, hit his long irons 
well, and putt lethally — the 
three main requirements here 
of a winner. 

And so to an extraordinary 
story I heard from PGA Vice 
President Lou Freedman during 
the flight here from London, 
whose truth Trevino has since 
confirmed. 

Amazingly Trevino actually 
believed he had three putts, not 
two, on the last green to win the 
British Open from Mr. Lu. 

Lucky bounce 

Apparently when the For- 
mosan flat-nooked his second 
shot into the crowd, Trevino 
quickly demanded a club from 
his caddy. Glaswegian Willie 
Aitchison, and played his own 
second shot before his concen- 
tration was broken by the 
turmoil. Only when he reached 
the green did Trevino turn back 
to watch what he imagined was 
Mr. Lu playing his fourth shot 
to the green. Neither Trevino 
nor his caddy had realised that 
Mr. Lu's ball had bounced off 
an unfortunate lady spectator's 
head and back into play. 

They both wrongly but justi- 
fiably assumed that Mr. Lu had 
hacked it out of the jungle into 
which appeared to have been 
speeding. So Aitchison reas- 
sured Trevino, although Mr. Lu 
had in fact holed out for a 
birdie. And if the champion’s 
final putt from almost a yard 
seemed incredibly casual, it was 
because Trevino did not realise 
he had to hole it to win. No 
wonder BBC TV missed it 


Who sows 
the wind 


By E. P. C. COTTER 

PENALTIES at the one-level 
are sufficiently uncommon to be 
worth recording. To-day’s hands, 
which occurred in recent ses- 
sions of rubber bridge are a 
salutary reminder that the way 
of the transgressor is hard. You 
may think that tbe retribution 
which overtook the declarers 
was excessive, but it was per- 
fectly just Each declarer, the 
first a man and the second a 
woman, is an international and 
should have known better. Let 
us look at the first example: 

n! 

♦ 6 2 
<JQ J73 
O 10 7 3 
* Q 10 8 4 
W. E. 

* Q JOS 4 A 5 


and he knew he was not playing 
against children. Moreover, the 
bid could serve no useful pur- 
pose. What was he offering his 
partner to build on? 

This was the second deal: 

n! * 

• 6 5 
V 10 8 7 2 
0 6 2 

*98764 


W. 

4 9 8 4 3 
O K 6 5 
O Q J S 7 3 

* 2 


E. 

♦ AKQ 
Q J 3 

0 5 4 

* A K J 10 5 


W. 

♦ Q JOS 
^ K 6 5 

0 A 8 5 

* K 6 2 


10 8 

O K Q J 9 4 
+ A J 9 5 


S. 

* K 10 7 4 3 
<7 A 9 4 2 
0 6 2 
+ 73 

With North-South vulnerable 
1 dealt in the East seat and 
opened the bidding with one 
diamond. South, whose name 
you would know, made an over- 
bid of one spade. West doubled, 
and all passed. 

My partner led the Ace of 
diamonds and continued with 
the eight to my Knave. I 
played tbe Ace of spades, but in- 
stead of continuing with the live, 
I switched back to the diamond 
King, which South ruffed. 
Thinking that West had five 
trumps over him, the declarer 
felt that a successful heart 
finesse was essential to save him 
from complete disaster, so he 
led a club towards dummy and 
finessed the ten. I won with 
the ’ Knave and now returned 
my five of trumps, which was 
ducked to my partner's nine. 
West sent back the Queen of 
spades which the declarer took 
with his King, and the writing 
was on the wall. South cashed 
his Ace of hearts, but West got 
in with the King, drew South’s 
last trump, and led King and 
another club for me to take the 
rest of Che tricks. Down 1100. 

South’s overcall was Indefen- 
sible. His suit was poor, the 
vulnerability was unfavourable. 


S. 

* J 10 7 2 
<7A94 
O A K 10 9 
* Q 3 

I was once again the dealer 
and opened with one club on 
the East cards, and South said 
one diamond. This was followed 
by two passes and I reopened 
the bidding with a double. 
South said nothing and West 
passed for penalties. 

I took the dub lead with ray 
King and at once returned the 
diamond five to the nine and 
Knave. The three of spades let 
me in with tbe Queen, and I led 
my other trump, which the de- 
clarer won with the King. She 
now cashed the Ace of hearts 
and followed with the four, 
which ran to my Knave. I 
cashed the Ace of clubs, on 
which West threw his King of 
hearts, and continued with the 
Queen of hearts, on which West 
threw a spade. On my Knave of 
clubs South and West discarded 
spades, and on the ten of clubs 
the declarer let go another 
spade, but my partner cleverly 
ruffed, returning a spade to my 
King, and claimed one of the 
two last tricks. 

Once again the declarer was 
four down. The diamond over- 
call is bad. as her hand is 
essentially defensive. A pass Is 
clearly indicated. This time 
the penalty was 700. as North- 
South were not vulnerable, and 
we were. 

But this so-called favourable 
vulnerability is here a myth. 
When, your opponents have a 
Game and you have not, save 
the rubber only at bargain 
prices. Remember, they are 3 
to I on favourites in the race. 



people go to Tilleys 


TILLEYS (SUSSEX) LIMITED * LONDON ROAD ; BURGESS HILL 5486 

• FIAT DISTRIBUTORS FOR SUSSEX • 
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Officially appointed 
Rolls-Royce and Bentley Distributors 

MAJDENHEAIX^heaP of maiden head, 

Harkat Surat. Uahtaihud, Bwks, SL& BAG.Toi: 25371 . 

■ 13TO tAprm BOLLSiROYCe 51 LVW SHADOW wlotin. Rnlshejf In 
Astral blue ow shell nrwy. with blue hide. Full refrigerated air 
conditioning, 18.000 mies. one owner.- v. . - . — ••• • £8-850 

.1909 (April* ROLLS-ROYCE SILVER SHADOW 4 .door MkJOn.' 
finished in regal red with beige^iitte. 35,000 miles, one owner. .£7.300 

1909 U ■»■>.' BENTUnr T SHU EE 4 ‘ door .saloon finished 'in shelT 
□ r£y ~ with black 'hide. F.F.S. Spec ISr-i flan. 1B.OOO miles, on* 
owner - — $ . .... -- v .£7.750 

1908 ROLLS-ROYCE SILVER -'SHADOW 4 door saloon, finished in' 
shell ore* with black . upholstery. One , owner. 13.000 MILES 


I960 ROLLS-ROYCE , SH.VSR: SHADOW 4 dopr . saloon. . finished In 
Astral blue with blue bid* upholstery .£8,750 

19S7‘ - ROLLS-ROYCE SILVER' SHADOW - A door. salOOfl .finished. In 
shell grey wKh .orev tiioe. sundym, otat stereo tap® player. 42.000 
■miles,'. . r. ■ - .... ... .‘j . . .£5.850 

Alsbit WETBRtDGE HEAD OFWEYBMDGi.. ‘ 

VC-. ". 1 05 Bam* flood, Wsytrida*. Sonar. 7ef:.4J22T . 

- MANCHESTER MEAD C0BK5H00T OF IIAHCRECTBl * 
-'C:— ‘ 2£3&Gnat Dntfs^L. Manchester 3. tell 061-834 5007/5020 . 

. BRISTOL M EAR. Bmtalay Plata, ClHlan. BristoL Tal: 23413T 


Exclusive Fiat; Dealers 
'. In North London Offer v _ 
jji TOM 124 Sports _ CmlPh ■ ln^ blue 
-1970 tZ4 Special - In- fight ‘blue 

r.tc 1 - : ■ • • xmo 

WOOD GREEN MOTOR COMPANY 
iii- - (In main shopping .weal '[ . 
*■ \ Wbyimark AOTMOer N. 22 

' rj’hortt USB .0308. or; 889 4897.,-* 


RADAR SPOTTER 


MOTORS 

S.L LONDON: MAIN FIAT DEALERS 
Early delivery of all models. . 
153-7.. STAN STEAD RO.; S.E.Z3. 

' -Tel '01-699 224«: ■ 




WfiBHAM STRINGER LTD. 

SwetaHatt. In.. N^w and Used MG'i 
.'All Woe* of. good ised cars bought 
(or -cash. Enquiries from any part of 
UJC welcoei*, Phone. G/ndferd 09231. 
Waodhrldse Road. Guildford. 


TRIUMPH STAG 

Damson, tap upholster y. .Hard and soft 
tops. Automatic, power steering, new 
radio.. Res May 1971? lust dona 3.000 
miles icme ownan. This - beautllal car 
must be sold quickly. Con . £2.523 
tints. First niter £2.550 accepted. 
Prjrttle sale. ci&b. or H:P. Phono 
Mlriield 5571:- business hours/ 
Mlrfteld 575T eves-; weekends. 


only. Sand dp in 


VERY LOW MILEAGE > 

ROLLS-ROYCFCORNICHE 
. , L <fropi hod coupe, • 
^Shell grey with grqr interior 
■ -1 Telephone tii-22? 744T-' 


VOLVO 
BERNERS HILL GARAGE LTD. 



at Fllmwell. Wadhurst. 
Sussex. 058O8T 356 
Near and Used Models 
we purenase used 
Volaos 


Now Volvo 164 3' litre. Choice 
of 3, At . list price. 

197T Lancia ,2000 coupe. Demon- 
strator. . Many extras! £2750. 
1971. Slmca '.Estate 1501. Demon- 
strator. £1.250. 

1970 J Reg. Jaguar XJ6. Auto. 
pA-S. 1 ' Radio, electric windows. 
7.000 miles. £2,850. 

1963' Rover 2000 S.e., £1,095. 
1967i Rover 2000. T;c. £975. 

1966 Alfa Romeo G.T. Sprint. 
£950. •' 

1966 Volvo 18005. White, radio, 
extras. £995. 

Asents far. 

ALFA -ROMEO. LANCIA. SI MCA 
■t Also StapMimt 891072 


GLADSTONE MOTORS, 

V LIVERPOOL, 

offer these exceptional cars, all 
unmarked. 

1970 Jo IK SILVER SHADOW. 9.000 
mllea. E.S-S. ret mera tioc. 0,650. 
W80 June SILVER SHADOW. 
FJ5J5. Fridge, Siuudyni £7,575 
1087 May SILVER SHADOW, «UH» 
miles, Fridjte. Sundym. tape- £5,700 
1969 •* H * MERCEDES 280 SI., 
Auto. , ' hard. 'soft top. 18.000 miles. 
Steel Une/wfalie trim. £3.950 
Ifc«9 J J ■ Res.“ BDICK SKYLARK, 
lotfr wUease. fridge, auto. IL9S0 
For top allowance on roar- 
part exchange. 

.Phone: Weekends O W.BS STO 
‘ .Weekdays. (HI 23S SXS 


: NEW MIDGETS 

SA VE £100 

!.'• '.. Telephone Relgete 40881 (part 
exhanges welcomed 1 
‘ WAD HAM STRINGER LTD- 
LONDON RD.. RE1GATB. 


JACK BRABHAM CONTINENTAL hen! a 
FIAT 124' Coupe lor _ immediate 
delivery. Tel.: 01-337 07S5 Central 
RcL, Worcester Parle, Surrey. 

JACK BRABHAM (WORCESTER PARK! 

LTD- lava for Immediate delivery MGB 
GT, - Tal.: D1-337 .07S5 Central Rd„ 
Worcester Park. Surrey.- 


CAR HIRE 



IeeI and BendfayDistributas 

1971 Rolls-Royce Silver Shadow 

. 4 dr. saloon finished in Sty- 
chelle Blue with Beige Hide 
upholstery. Fitted with B 
track stereo, centralized door 
locks etc. 4,000 miles. £9,750 

1970 Rolls-Royce Silver Shadow 
4 dr. saloon finished In Send 
with Scarlet Hide upholstery. 
One owner. 18,000 miles. 

£8.750 

1965 Rolls-Royce Silver Cloud III 
with H. J. Mullfner/Park 
Ward 2 dr. saloon ooachwqrk, 
finished in Black over dark 
Blue with Beige trim. Re- 
corded mileage 52,000. £5,650 

1963 Rolls Royce Star Cloud III 
finished in Tudor Grey over 
Shall Grey with Blue Hide up- 
holstery. 36.000 miles only. 

£3,950 

1969 MERCEDES-BENZ 28QSE. 
Convertible finished In Whis- 
key Metallic with Black 
Hide upholitery and Black 
hood. Automatic transmission. 
PA5; radio, etc. 23.000 
miles. £4,350 

For all your RoHs-Rcryce and 
Bentley requirements contact 
Mr. A- H. Heap. 


196B BENTLEY •• T ” Saloon 4-door. 
Tudor grey light grey upholstery. One 
owner. 32,000 miles. Price £8.500. 
1967 ROLL5-ROYCE Sliver Shadow 
4-door saloon. Seychelles blue. light 
bluo Interior. 20.000 mile*. One 
owner. £6. 350. 

MOORE OF BRIGHTON LTD.. 
RUSSELL SQUARE BRIGHTON. 
SUSSEX 

Phone Brighton 28014 


APRIL 1971 
ROLLS ROYCE 

Sliver Shadow Saloon, doe-tone grey. 
6.745 ce. Refrigeration, sundym glass 
Latest speciftratlnn. 1.200 miles only. 
Awanmg first seTrice. Near oflor to 
£10.000 required. 01-604 2810. 


FIAT FROM RADBOURNE. Sale*, export 1971 FIAT 1245ICOUPE 1600 Lime 
service demonstrations pleasure Call yellow, radio. 1.800 miles only. £1.720. 

la Clarendon Rd.. W.11. or Tel. 01-727 Morel md Motors. 355. Finchley Road. 

5068. delighted to help. N.W.3. 01-435 6091. 


PERSONAL 




EARNED INCOME — invest in a new sled 
hulled I rad I Clonal narrow boat, and 
Join ■ select canal hire fleet. Your own 
use plus hire Income. Value can even 
appreciate. Maintained and turned 
around by the builders fleet personnel 
Rugby Boatouilders Ltd. P.O. Box 47 
Rugbv. 


GOURMET 


VICTOR RAYS BROOK MOTORS 


WANTED 

Jasuw E Type — Triumph TR4/5/6 
MGB/C7CT — Jbhhh — Mercedes 
If you have one of the above or any 
other car in - goad condition ii«» 
yon would like' to change for . . . 

POUND NOTES 

Ring Rrian Murphy all week B.00-8.00, 
at 01-587 3917. where you could earn 
something to your advantage. 


WAP Artistic Directors Richard Rodney 
Bennett. John Dankworth. Clco Lalne. 
John Williams Invite you ip their 
Michaelmas Ball ' to be hold at The Old 
Rectory, Wave nd on on Friday. Z4tlt 
September. Tickets available at £5 each 
on application to Hon. Sec. Michaelmas 
Ball. WAP. Wavendon, Near B letch ley. 
Bucks. 


FOOD/WINE HAMPERS 

Always a successful gift. From £2.00 
to £100. Free colour brochure on 
request. 

THE HAMPER PEOPLE LTD., 
Bent 21. Wi nterton on Sea. Norfolk. 
Tel: 0493-76-215. 


GALLIPOLI RESTAURANT oil Old Broad 
Street. E.C.2. Open Lunch. Dinner and 
Dancing till 3 a.m. Cabaret nightly 
10.30 p.m and 1.15 ajn. Mon. to Thur. 
£3.00. Frl.. Sat. £3.50. Rest. 588 1922. 

MACON BLANC. Gelsweller ft FIlS 1967 
■ very nice white Burgundy— 78 p bottle, 
carriage 20 p — one do*en carriage_nald 
— Butler ft Sons. Chatham 5trcet. Read- 
ing — established 1830. 


BUSINESS OPPORTUNITIES 


AIR-CONDITIONED 
CHAUFFEUR DRIVEN 

. PORD THUNDERBIRD5 

plus SELF DRIVE 

E-TYPE JAGUARS 
2.4-2 Automatic and Drop- head 

Roadster 

All cars fitted Vftti stereos 
CONNELLY CARS' LTD.. 
Tell 01.584 9239' Men. to FrL 


PRIVATELY owned, chauffeur driven ftovfr 
3 litre, ior directors or contract work. 
Tfllaphono 01-274 4496. 


R. F. Tilley. Automobiles Ltd_ 

Horsley Tower*. Service Station, 
Guildford Rd, East Horsley 
FORD DEALERS IN 5URREY 
fords ex-siocfc, including Caprjs 
Tatenhom: East Horctay 22U. 


THE M.G. SPECIALISTS 

-always a Jarge selection in stock 
H. W. (MOTORS) 
(George Abe cassis} LTD, 

New Zealand a«b_ 

Walton-air- Thames. 

Tola phono : 2D4H. 


INVESTOR WISHES TO 

PURCHASE FOR CASH 

CONTROL OF 
PUBLIC COMPANY 

with asset cover and earnings. Any serious business considered. 
Turnaround situations interesting. Would like to keep present 
management if interested in becoming part of growth vehicle. 
PRINCIPALS ONLY WRITE IN STRICT CONFIDENCE TO BOX 
B-5845, FINANCIAL TIMES. 10, CANNON STREET, EC4P 4BY. 






OF OXFORD 

The Officialfcfa 
ROllS-ROmE-BE 


iFi /.! A j T k 


40 YEARS’ EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

1971 Silver Shadow 4-door Saloon, finished in Regal Red with 
Beige hide upholstery. 6,750 cc. engine. Centralised 

door locking. 

Recorded mileage 2,200. £9,750 

1970 Silver Shadow 4-door Saloon, finished in 5and with Black 
hide upholstery. Fitted 8 track slot stereo unit. 

One owner. 

Recorded mileage 6.000. £8,950 

1970 Silver Shadow 4-door Saloon, finished in Shelf Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 16,000. £8£25 

1970 Silver Shadow 4-door Saloon finished in Sand with 
Black hide upholstery. White wall tyres. One owner. 
Recorded mileage 20,000. £8,775 

COACHBUILT 

1970 Phantom VI 7 Passenger Limousine, finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments. Full air-conditioning. One owner. 
Recorded mileage 11,600. £12.650 

1970 Silver Shadow Convertible finished in Regal Red with 
Black hide upholstery. Black hood. White wall tyres. 
One owner. 

Recorded mileage J 5,000. £70,800 



This totally independent company 
is always ready to purchase low-mileage 

ROLLS-ROKE AND BENTLEY CARS 


TFTTTXm 


As official Fiat distributor, we always have 
a full range of new Fiats on display, together 
with an inviting selection of low-mifeage used 
Fiats, superbly prepared and serviced. 


BARCLAY HOI SL 250 BAN Bl RY ROAD 
U\l ORL) ()\2 7DI) 
leJcphone: Oxford 59944 


Open 9 b.bl— 7 p.m. Monday to Saturday. Easy parking facilities. 
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Four days in the Black Forest 


BY PAUL MARTIN 


By A. G. L. HELLYER 


THE CONCEPTION of a short 
off-season second holiday which, 
with week-end departures, often 
involves only a couple of days 
off, has become a growing 
leisure habit. 

A great deal of attention has 
been focused on the recently 
introduced low-cost Mediter- 
ranean trips but these are only 
the latest development in a 
whole series of short packages 
that enable the first-time visitor 
to explore a hitherto unfamiliar 
area. 

It was with these thoughts in 
mind that I recently flew out 
from Luton airport to spend 
four days in Alsace and the 
Black Forest Although the tour 
serves primarily as an overall 
introduction to the Black 
Forest, avid collectors of 
foreign countries can chalk-up 
a score of three .in four days, 
as part of the time spent in 
France and Switzerland. Even 
though a good deal of contrast- 
ing territory is covered in a 
short time. I found no undue 
sense of rush. 

After touching down at 
Strasbourg airport, we drove off 
through the long-disputed terri- 
tory of Alsace, a kind of mini 
common market where, to-day, 
French and German influences 
have become fused. The en- 
chanting little walled town of 
Riquewihr reminded me of 
Rothenburg in Southern Ger- 
many. I strolled down the main 
street in the warm sunshine of 
an early September afternoon 
and a well-chilled glass of 
Gewurtztra miner provided a 
pleasant Alsatian interlude. 

We moved off. stopping 
briefly in Colmar, before cross- 
ing the Rhine on our way to 
Titisee where we were to spend 
the next three nights. 

Titisee, set on the lake of the 
same name, has all the feeling 
of being a resort with a cluster 
of hotels and shops grouped 
around the water's edge. The 
lake, with the slender outlines 
of the banked raws of pine trees 
reflected in the deep water, is 
quite small. While Titisee is 
an acknowledged spa, the main 
curative element is the pure 
and heady mountain air found 
at an altitude of 2,500 feet 

I spent the one free morning 
strolling through the village — 
it is not, in our terms, a town — 
and, after visiting the excellent 
local swimming-pool, set off on 
a 20-minute boat trip round the 
lake at a very reasonable 25p. 
After an early lunch we left, in 
the air-conditioned coach that 
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stayed with us all the time, for 
an afternoon excursion, to 
Schaffhausen. 

In addition to the collectors 
of conntries, river enthusiasts 
can also notch up a couple of 
bonus marks on the trip and I 
found the spectacular Rhine 
Falls at Schaffhausen an im- 
pressive highlight 

It is certainly well worth go- 
ing down the flight of some 
250 steps and, after passing 
along a passage blasted through 
the solid rack, to stand less 
than a foot away from the tur- 
bulent torrents of water that 
throw up a halo of spray before 
crashing down over the broken 
rock formations to re-join the 
smooth flowing river below. 

Water also comes into its own 
on the third day, given over to 
a coach tour through the Upper 
Black Forest, with a- first stop 


at Donaueschingen. Here an 
elaborate fountain marks the 
legendary source of the Danube, 
close to the stately mansion of 
the Fflrstenberg family. 

After lunch, quickly and effi- 
ciently served at -Triberg, we 
drove on past the rolling Mils, 
climbing gradually to over 
4,000 feet at the Kandel pass. 
The dark outlines of the forest 
are relieved by the vivid green 
of rich pastureland and the 
balconies of the houses, gaily 
bedecked with hanging baskets 
of geraniums and petunias, are 
all the more brilliant when set 
against the backcloth of the 
sombre, dense forest 

Evening entertainment Is con- 
centrated mainly in the hotels 
and I found a Heimatabend, a 
kind of musical, cousin once re- 
moved from the. familiar Tyro- 
lean Evening, considerably more 
authentic and less geared to the 


tourist Putting their own 
personal seal of approval on the 
festivities, locals could be de- 
tected among the audience! 

The hotels used are dose to 
the lake and I found the 
Sonneneck, where I stayed, 
clean and comfortable. ' The slow 
service in the dining room had 
shown some signs of improve- 
ment by the time we were due 
to return to Strasbourg. The 
Baren and Wildlust hotels, only 
a short distance away, are, how- 
ever, a good deal livelier. 

The 4-day trip to the 
Black Forest Is one of a wide 
range of short tours operated 
by Clarksons and the inclusive 
price of £23.80 (there is a £2 
supplement for September 
departures and private facilities 
are available as extras) covers 
return day-flight London 
(Luton) — Strasbourg in a 
Court Line BAC One-eleven, all 
coach transport and excursions 
abroad, in-flight meals and full 
board 'and accommodation over 
the period of the tour. 

The services of a courier and 
gratuities also come within the 
all-in price but the 70p airport 
tax at Strasbourg is an ad- 
ditional item. There are regular 
departures until October 13 and 
longer holidays at Lake Titisee, 
of 11/12 days duration, will be 
available during next year’s 
main holiday season at inclusive 
prices ranging from £39 to £48. 
according to duration and. date 
of departure. 

' Further information and full 
details of these off-peak and 
main season, arrangements are 
available from Clarksons, Sun 
Street, London, E.C.2. 


IN THREE or four weeks time 
it will be necessary to bring 
under cover many greenhouse 
pot plants that have been stand- 
ing outdoors. Included among 
these will be all the later' 
flowering varieties of chrysan- 
themum, greenhouse cyclamen, 
cinerarias, calceolarias, winter 
flowering primulas, arum lilies, 
nerines and perpetual flowering 
carnations. Though artificial 
heating is unlikely to be neces- 
sary immediately, it certainly 
will be as soon .as outdoor tem- 
peratures begin to drop below 
freezing point for more than 
an hour or so at a time.. So now 
is a very good time to consider 
what that heating should be. . 

It is. estimated that there are 
L5m. greenhouses . in British 
gardens, . and that something 
like 100,000 new greenhouses 
are erected every year. At pre- 
sent only about half of .these 
are heated, which means that at 
least three quarters of a milli on 
greenhouse owners are unable 
to reap the full benefit of their 
capital expenditure. For except, 
perhaps, in a few of the very 
mildest localities in the south 
and west, if is impossible to 
exclude frost from a greenhouse 
every hour of the winter with- 
out some artificial heat, and it 
only takes an hour or so of 
freezing to kill tender plants. 
It seems a waste of money to 
buy a greenhouse and then not 
be able to make proper use 
of it 


and 9p a therm for paraffin at 
current prices. All the same, 
the ' convenience of electricity 
has made it . the most popular 
method of permanently installed 
Beating, though I believe that 
there . are still more houses 
heated with portable oil stoves 
than by any other method. 

Hie-' principal drawback to 
paraffin stoves horning inside 
the greenhouse . is the - leaf 
scorching that, can occur if the 
burners do not. consume all the 
OIL Wicks must be properly 
trimmed, -air holes kept clean, 
draughts, avoided and adjust- 
ment of flame height attended 
to meticulously. Two other 
drawbacks which once- applied 
to such stoves but can now’ be 
overcome were the necessity for 
daily . filling, and the impossi- 
bility of applying thermostatic 
controL 


Control unit 


Installation 


I suppose many greenhouse 
owners do not buy any kind of 
heating apparatus because they 
are afraid of the installation and 
running costs. Certainly elec- 
tricity, so populiu: because of 
its cleanliness, ease of control 
and safety to plants, can be 
quite costly in both respects. 

Unless the greenhouse is very 
close to the house, the price of 
running a properly insulated 
and protected mains to it can 
be considerable. All plugs and 
switches must be fully water- 
proof, which adds to their cost, 
and installation should be done 
by someone fully conversant 
with this kind of work, since the 
risks of current leakages in a 
damp greenhouse are consider- 
ably greater than in a dry house. 

Running costs, too, can be 
high by comparison with coal- 
or oil-fired boilers, perhaps 14p 
or 15p per therm, by comparison 
with around 1 7p a therm for coke 


Now, however, it is possible 
to obtain a control unit rather - 
like the float chamber of a 
petrol engine carburettor which 
will feed in paraffin from a five- 
gallon storage drum, so keeping 
the oil tank constantly half-full, 
with consequent operation at 
maximum steadiness and safety. 
A stove with a two-inch burner 
will burn continuously for be- 
tween five and six days on a five- 
gallon supply and one ■yrith a 
one-inch burner for about 11 
days. 

An even more ingenious 
paraffin stove operates with a 
vaporising burner in place of 
a wick and is not only fed from 
a 5 gallon supply tank but is 
also thermostatically controlled. 
By this means the greenhouse 
is kept at the correct tempera- 
ture and fuel consumption is- at 
a minimum, since only a pilot' 
flame is in operation when heat- 
ing is not required. 

Gas has not, in the past, been 
a popular method of heating 
greenhouses, since coal gas 
when burned produces fumes 
which can be harmful to plants. 
Of course this does not matter 
if the gas is used to heat a 
boiler outside the greenhouse, 
the heat being carried inside by 
hot- water pipes,- but there has 
been little apparatus of .this 
kind available for small green- 
houses. 

With "the arrival of North Sea 
gas the Situation . has changed 
completely since this natural 


gas - only, .produces carbon 
dioxide" as - a. iraste- product Of 
burning and- this'ls positively, 
beneficial to plants^. Carbon 
dioxide is* -in- fbctftfieir.'isplfr. 
source, of carbon, a major. lOod 
which- they requite/ for- r . the 
photosynthesis - . of , carbo- 
hydrates, and they obtain ■their 
supplies, entirely .from the air. 
So . important . is this to growth 
rates that commerdal.'^ovrers 
of some valuable ’glasshouse 
crops, such as lettuces, tomatoes 
and' cucumbers, have ; found. -it 
worth-while to enrich^ the 4ir 
inside their greenhouses. Vfith; 
carbon dioxide from natural gas 
burners. . .. - 1 - ’ • ? v- ' 

Now any- householder. yith 
North Sea gas (and there ate 
already about 4m. of them with 
2m. being added . every" year> 
can have both, the advantages 
of: carbon dioxide enrichment 
and a dean, portable,- safe ^and 
relatively cheap method- of 
greenhouse heating: • 0= 

The stove that. ... his "been 
approved by the Gas Conned; is 
known as the Shilton : green- 
house heater.. •' It. is free stand- 
ing inside the greenhouse: .and 
is connected to r- mains supply 
of North Sea gas by narrow 1 bore 
(8mm) plastic covered;.- copper 
tubing. The whole 'stove, -with 
built-in thermostat -^measures 
only 9 : inches . square by 2 feet 
high and ft produces 000 
B.Th-Us" (a therm), Whi(h ;is 
about as much heat as given. by 
a 3 kilqwatt electric heatet. ; ; 1. ; 
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Competitive 

It is; claimed that^cost bf 
operation on best domestic 
tariffs for North Sea gas. works 
out at- between fip . aM' Sp- per 
therm, which makes It cpraj&etL 
tive even with coke^ or ’coal , 
The degree of carbon enrich- ■ 
ihent will depend, upon : 'the 
amount of air escapfng frbm 
the structure but f with .well- 
fitting ventilators and-jglass may 
be as much as tenfold: that Is 
from a normal of 0.03 per cent, 
to 05 per cent. • - 

One Shilton heater; -will give 
frost : protection in a house 
measuring 20 feet by 10 feet 
and should easily maintain V a 
7 degrees C minimum in a 
greenhouse half that £ize. There 
is no reason why; several 
heaters should, not be used in 
larger houses but then, a larger 
bore supjdy .pipe will. be;re- 
qUiirear 'The small bore pipe is 
effective , for one- stove.; ur .to, a 
length of lift feet - • < 4 - 
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BA DG ASTON HOTEL ELIZABCTHPAHK 
3 weeks cure In luxury hotel all In 
from £ 100 — ill treatments Indoor 
thermal swimming pool. 

VIENNA HOTEL ERZHERZOG RAINER 
1 st cl. centre. 100 rooms, radio, 
restaurant, garage- Tel. 63 46 46. 
Cables Rainer hotel. 


BRISTOL HOTEL, lit Cl. 110 room*. Fully 
alr-cond. Renowned cuisine. Cables 
Brlstotel. Tel. 061 PO B3531. 


SAHARA HOTEL, de luxe. 55 rooms with 
bath, radio. TV. direct telephones. Air- 
con. Res. Cables Saharaturr Telex 102 . 



HOTEL DEL MON — de luxe cent. *!r-con . 
Downtown sit. Businessman’s H.Q. 
Cocktail Bar. res. supper room, dancing 
nightly, round the dock coffee shop- 
swimming pool. Telex G. J. 244. 


GREEN DOLPHIN HOTEL, St, George’s 
Bay, St. Julian's. Malta. Luxury at mod. 
prices. 42 rooms all with bath, radio. 


tel. Package holiday from Albany Travel 
Ltd.. Princess Sl, London or Immed. ml. 
01-242 911114. 


FOR AN AUTUMN BREAK 

Discerning people prefer tbe 
cuisine. luxury .and service 
offered at 


THE MARINE HOTEi 


SALCOMBE, SOUTH DEVON 



At the 

Waters Edca 


For l am n raU oaa 
TEL STD 
Q54 04 22SL 



ROTTING DEAN 
Braemar House 
Guest House 
Steyning Road 
(Tel. Brighton 34263) 

This charmingly appointed 
room & breakfast guest house, 
is situated in the centre of 
Rottingdean Village. Two 
minutes from the sea. Ground 
floor bedrooms and bathrooms 
available H. & C. water, shaver 
points, etc, access to rooms at 
any time. Open all the . year. 
Parking facilities. 

A. A. & R.A-C. listed. 


ELBOW BEACH SURF CLUB. Centre south 
shore. Huge prlvete beech, pool. Lux. 
Air eond. .accom. In Ocean view bai- 
conised room* end beach edge units. 
Nightly cabaret, dancing. Eng. and cont. 
cuisine- Brochures from Travel Agents 
or R. M. Breaker, 01-836 1942. 

PAGET — INVERURIE HOTEL. Intimate 

Charming water's edge end superb loca- 
tion. Gourmet's cuisine, great entertain- 
ment. dancing. Large Roman bath 
swlmnool. Sec your agent or call our 
London office Wlndotel Sloane 7144. 


PENINA ALGARVE t. Penlna Gott Hotel 
Lux., winter sun. golf. Own 18 hoi* 
champ, course, resident tree Golf 
manager Henry Cotton. Heated pool, 
tennis. riding. sauna. Immediate 
reservation. Hotel* Abroad. 39 Jernw" 
Street, London SW1* Tel. 01-734 7511. 


SECLUSION BY THE SEA AT 
THE EXCLUSIVE FAMILY RUN 


SWITZERLAND 


SOUTH DEVON 
THURLESTONE HOTEL 


ADELBODEN Hotel Huldl utxlWaldhaos. 
Grill Room. Bar. Tel. 03373 15 31. 
Telex 32920. 


AROSA (GRISONS) VALSANA HOTEL. 
First Class. 160 beds. Tennis courts. 
Indoor and outdoor, swimming pools. 


78 ST. GERMAIN-EN-LAY. PAVIU.ON 
HENRY IV •*•” A. Just outside Pari*. 
Panoramic ^ 50 r E l 5: c - H i?, ,, 5X. repulcli 

restaur. Historical. T.963-20-66. 


BERN. Hotol SHvahcrf. 1 st d. Rooms and 
a part m. w. bath, kitchenette. Quiet lot. 
Parking. 

CRANS BUR SICRRE CVglatsI ALPINA 
6 AVOY. Ski In the sun until May. Goff 
in summer ft 8 and- 9r. Exquisite food. 


Come lor a weekend or longer 
Our special rates wfl] delight too 
H eated Pool. Golf. Squasb. 
Badminton 

WRITE OR CALL SfH. CHARLES 
GROSE 

TEL.: THURLESTONE 383/5 




GST A AD. Grand Hotel Bfrttvue. First Class. 
Next to indoor Ice-rink. Tennis. 


TS 


Opposite villa 
Borgheso next to 
fashionable Via 
Vert* to. A superior 
fir*t class Hntel In 
HOTEL 4“ le ! location. Well 

IfinTIDfA situated and con- 

VJLIUKIA. nenient for tounng 

ROMA or lon * stav - ^- arae 

Garage coit- 
Vla Campania 81 v*n lantly near. 

Roma. Teletype 
61212. Td. 480052 

H- A. WIRTH. Managing Proprietor 


HOTEL VICTORIA LAUSANNEt. - First 
a ass. Every comfort. Central but most 
quiet location. 

HOTEL WALDRAND. All rooms bath and 
private commodities. Excursions to In- 
terlaken and Jungfralech. Phone 936. 
55 2B 55. Telex 32 340. 3023 Wengen. 


NOW BOOKING FOR CHRISTMAS 


BOURNEMOUTH 


HOTEL MIRAMAR 


EAST OVERCLIFF 
AN HOTEL OF 
QUITE UNUSUAL CHARM 
Peeing sea with full South Aspect: 
Phone 21081 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX Ol 


LAUSANNE-OUCHY, Royal-Savoy. Ideal 
Sit In own. nark, with swimming-pool. 
Renown French cull. Bar-Orch. Large 
car-park. 
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AMBASSADOR'S. 836 1171. Ev. 8. Mals. 


NEW THEATRE. 836 3878. 

THE NATIONAL THEATRE 

Todav at 3 & 7.30. Mon. & Tues. at 7-94: 
TYGEK “A real celebration — will be IHa 
talk uf the town.” Sent. 10 to 23: THE 
RULES OF THE GAME. Now booking to 
27 Nor. 








Tuo*. 2.45. 5ats 5..®’ *"?*’’* ChrlsUe ' 5 I OLD VIC. 928 761 B. Today at 2.15 «, 


LUGANO. HOTEL DE LA PAIX. Com- 
pletely restored. Heated swimming-pool. 
Parking. Tel. 01041-91 J4 23 32. 


LACCO AMEND tlsland Of Ischial 

REGINA 15 A BEL LA t Luxe Sw. pool. Beach 
Radioactive bath annexed. AorlLOct. 

LA REGINELLAT 1st cL Sam* as above 
facilities. Tennll. Open all year. 


BANGKOK ERA WANT HOTEL DE LUXE 
AIR CONDITIONED. See your T. Agent 
our rep. HOTELS ABROAD LTD.. 39. 
JERMYN ST.. -S.w.1. Tel. 734 7511 
or cable ERA WAN BANGKOK. 


IL FUNGO. Garni Bath & Shwr. every 
room. Moderate rates. May-Octobcr. 


VILLA SVIZZERA. 1st d. pension. Thermal 
baths annexedj Garden. Aprll-October. 


t U.K. OFFICE : HOTELS (ABROAD) LTD.. 
39. JERMYN STREET. LONDON. SW1V 
GDR. WRITE . US OR CONTACT YOUR 

TRAVEL AGENT IMMEDIATE 

RESERVATIONS AND INFORMATION. 


IIUTERMERGE 


THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 




Don’t sell now 

For a good price, sell yourfirm in your own 
time. Start planning now with 1 ntermerge, 
the key to a range of sympathetic buyers. 
Intermerge, 108 Horseferry Road, 

London SW1 (Tel: 01 -799 3021). 


TRAVEL 


SANDPIPER INN 
CORAL REEF CLUB 


LUXURY HOLIDAYS SETTLERS BEACH 

AT A BARGAIN PRICE! 


At last you. can now enjoy the delights of a Caribbean 
• holiday for a reasonable price. By special ' ■ 
arrangement 2 WEEKS vacation at any of these' luxury 
: -.■vh:otels: will coef you' as little as £240 fully inclusive, ” 
Special Departures; 16 & 30. October'.'-.: 13,<S. 27 'November'. 

Full details frdfti:. , 

DAVELL & RUFFORD LIMITED 

. 35 ALB EM A R LEiSTR EET-' L 0 N D ON „ W . T. Tel: 01-493 221 1 


WINTER SUNSHINEI 


-BLUB STAR LINE TO SOUTH 
AMERICA! 

From London. In January and 
February round- voy uses id 

ARGENTINA via LISBON. 
CANARY ISLES. BRAZIL and 
URUGUAY by 

ARGENTINA STAR. BRASIL 
STAR. URUGUAY STAR. EX- 
CLUSIVELY FIRST CLASS ALL 
OUTSIDE CABINS AIR CON- 
DITIONED. 

3, Lower Regent Street S.W.L 
01-830 22H or your 
TRAVEL AGENT 
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TRAVEL ADVERTISING 

spears on this Page 

EVERY SATURDAY 
For fuller details 
please contact: 

HAROLD YEOMAN 
01-248 8000, Ext. 267. 
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How to spend it 
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safari chair, you spotted thing 

|V.'- '-i V\ ^ .'-;■ V. ,•*•■■: ■$.< <*■ * 
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.••••*•'■■•.••■ ■' '. ■ ■ 

. . .*■* *•? ' •••;•: . --.V 

-• . . : ..^V>;T3ie best thing about tins knock-down Safari Chair is the price 
£Srf £12.60.: It arrives In knock-down form, but its six sections 
■ t- V r ^-ian be pnt; togetherln about 3.nunutes— all you need is a light 
jv -.V'- .tauameror mallet to tap theeross-members together, then you 
5 -'-s. in th e back-rest From Morocco, and with back and seat 

— - leather oh pale beech or dark satiny wooden frame, it is 

and not enormous — the Dalmatian gives some idea 
SNGiV'tajNrf its size, but he is a big one (the Dalmatian, I mean). The 
CC^pT^^u^ beleht »s 24. Inches, the seat height 12 inches, and the 
7 ; : - - ^ tehair - width 23. inches.- So you ean see it Is mainly for the 

* .'--'^V^dender, the agile or the young. Everyone who sat in it while 
• l ! • spent a couple of weeks in my office commented that it is. 

•/ •_• iomf ortabie. So rt is. But, do remember that the cross-bar of 

* 7 .[%Qwod under the back ofthe legs can begin to make itself felt 

jif ttief a . time. ‘ HttT for gardens,, garden rooms, teenage 

— •^•^■yiihTng and -extra chair. 

WAKT^rj | Q / The hide colours are tan, dark brown, black. Ted, beige, 
... - ... .. “irang® or bottle greenandLit is in Bourne and Hollingsworth 

- ’^'y-joft fnrnis kings department For post orders, add 50p to 
: ? :i v %. t:: iiiywhere in the UJC The address of B and H Is Oxford Street 
WlA 2BH. 
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~~ ' and all details from Blakedown. research and experiment and 

b ,.T 7I "'??“#-■ These four comprise an orchard everyone is highly delighted 

“UY FOR ft '■! kit, whichcosts £4.95 including with its promise. The technical 

: -rjs Jor smstll orchards tree guards, stakes and ties. The director at Suttons made a 

'■ " •'- "*** w !”***" standard pack keeps the overall match between French and 

; -• r.~ ~‘ 7 i? v :i *' '•"7 ■ costs down and ensures a good English parents to produce an 

^5- .; -My pi ecO about picking a tree gardens, these Spindle trees collection, giving variety of outdoor dwarf hybrid tomato 

• ■ : - .- * ~ .Jhls ■ page last week) prompted are ideal and are, I am assured, flavour. It is also the case that “ bush” or plant The quality 

‘ ^.letter ^rom Blakedown Nur- easily grown. In the first year, the fruit would be not so good is good, with firm fruit, and the 
= of Kidderminster (the you get the centre leader which without the excellent cross-pol- yield said to be very high. The 


. VBlakfidown -is introducing a of apples, and m the third you rrecOCIOUS crops early. It is also highly 

- " type of fruit tree this should get a lot. Plant the trees resistant to wilt and has that 

; j:.. TheBpindle tree,.a desr 5 feet apart, and expect the M»>nawi€S lovely greenish tinge which 

. j/ = ,r3lrtive name, has been grown trees to grow to a height of for next Year characterises French tomatoes 

~~.mmerciailv on plantations for about 7 feet with the fniit and " when they are. to my mind, at 

me '-years. Now it is going leaves starting to Sourish at Also available — from Novem- their best for eating. If you 

\V 4 vmfmestic for- ihe: first time. You about 2 feet from the ground, ber, when the new Suttons want a catalogue in November, 
t? Ail llin have a. whole apple orchard lliat should make the pickings Seeds catalogue emerges— will send your name and address for 
. i 100 square feet '. easy. . .. Cos; . James Greive, be a new kind of outdoor the record to Suttons at The 

. L . , ^Jpr the averagely small gar- Golden Delicious and Bramley tomato seed at 25p a packet Royal Seed Establishment. 


' _ ‘ y*w type of fruit tree this should get a lot Plant the trees f . 

; -j.-itmnit TheBpindle tree.a desr 5 feet apart, and expect the *OiH3tOCS 
-_ . ^‘^^ptive name, has been grown trees to grow to a height of for ItGXt A 
~ jmm erctaHy on plantations for about 7 feet with the fniit and aw *"**" i 
-me years. Now it is going leaves starting to Sourish at Also availabh 


^ Jpr the averagely small gar- Golden Delicious and Bramley tomato seed at 25p .a packet Royal Seed Establishment, inches wide by a minimum of Mill Studios, Townsend Grove, 

or smaller parts of. large Seedliiig now availabl e— leaflets Suttons developed it after much Reading, Berks. 16 inches long. Use your desk Wantage, Berks. So very sorry. 


Wrought iron 
from Devon 
craftsmen 

If you want wrought-lron 
gates or fireguards or half-dogs 
or baskets or weather vanes nr 
door knockers or fire hoods or 
. . . well, if you want wrought- 
lron anything, try Erme Wood 
Forge, of Woodlands, Ivybridge, 
South Devon. 

The catalogue gives you 
basics. Adapt any design to your 
taste, or order special objects. 
Discuss the price each time. 
Examples are too difficult to 
give. But, for instance, a single, 
wrought-iron gate (complete 
with bangers for building into 
masonry or brick piers) would 
be about £25. A double gate, 
with 10-feet opening would 
work out nearer £200. Carriage 
is extra. They make very chic 
coffee table frames and bases, 
with marbled tops. Everything 
takes about four weeks to make 
and deliver. 

Get the details, of these and 
many other things which might 
not be in the brochure from the 
above address. Or telephone for 
an initial chat to Ivybridge 2543. 

Drawer Tidy 
for offices 
at home 

My husband has a study. I 
never get to it, except to supply 
trays of tea or reinforcements 
of apple juice or ... no, I lie. 
I am periodically allowed in to 
empty the ashtrays (one a 
whirling, battery-operated job) 
and to fix a new plug or some- 
thing like that I’m not actually 
allowed to use the drawers and 
shelves, ample space though they 
offer. 

So he is all right But Jack 
(me, that is) has to keep all her 
files for homework (anything 
from tax returns to freelance 
work) in her bedroom, occasion- 
ally carting it down to the 
lounge to do while watching TV. 

One way of simplifying the 
carting is to use a Rago adjust- 
able Drawer Tidy. This is a 
plastic-covered wire framework 
with divided compartments. The 
coxnpartmented envelopes, note- 
paper and other papers are easy 
to get at while it lies in the 
drawer, which is quite a major 
advantage. Then, when you need 
to, you can take out the whole 
contraption. Or you can hang 
it on the wall. It measures 10 
inches wide by a minimum of 
16 inches long. Use your desk 


drawer as a miniature filing 
system. I cannot illustrate it to 
its advantage so Z suggest send- 
ing for the excellent illustrated 
leaflet. It costs £1.60. 

The address for the leaflets is 
Hago Products, of Shripney 
Road, Bognor Regis, Sussex. If 
you like it, Hago sells direct 
since it is only just filtering 
into the shops as yet. 

Christmas 


Connoisseur’s 3-egg boiler 




Quiz 


After complaints about the 
Whitsun Quiz being too difficult, 
a lot of readers expressed the 
view that they still like quizzes 
at holiday seasons and hoped 
the small entry would not deter 
me from running another at 
Christinas. 

I then got the idea that it 
might be a good idea to do a 
collective quiz, made up of one 
question from each reader who 
cared to send me one or more. 

If you thixik it a good idea, 
and would like to join in, please 
send me a question — on any sub- 
ject — by about the end of 
October. When I say any sub- 
ject, I hope that won’t lead to 
questions on obscure Oriental 
languages or something of 
that kind. The favourites seem 
to be sport, TV and other enter- 
tainment, literature, music, 
painting, and politics. If 1 can 
get an overloaded response, per- 
haps we can save those that can- 
not be used for an Easter Quiz. 


Penny 

savers 


Those pretty penny savers, 
this page last week. Having 
been told they were at the 
Army and Navy Stores, I tele- 
phoned the latter’s gift depart- 
ment with the simple question 
“Do you stock them?” The 
answer was “ Yes.” 

The answer was accurate, but 
I should have asked if- they 
were actually there now. They 
are not. They are in the 
Christmas catalogue and will be 
in the gift department soon, to 
coincide with the beginning of 
Christmas shopping and the 
publication of the catalogue. 
Oh dear, oh dear, it can be 
difficult to co-ordinate the what 
and where of products. 

So, if you want them, it is a 
case of buying direct from the 
address I gave last week, at the 
prices which included postage. 
For those who tried the Army 
and Navy and were not given 
the address, here it is again — 
Mill Studios. Townsend Grove, 
Wantage, Berks. So very sorry. 


No, this is not a deeorated egg. Zt is a copy of an antique 
egg boiler. It boils three eggs (that was an individual portion 
in those days). 

The Tagus 3-egg boiler is made by Trendwares. From now, 
however, it is part of the annual “ Connoisseur’s Fortnight,” 
which runs from Monday next, at Beales of Bournemouth. 

The Tagus has brass legs, a ben on its nest atop tbe lid, and 
an alcohol burner which can be set to soft-boil or to bard-boil. 
That makes it a practical piece as well as an amusing and 
interesting piece to titillate the jaded or to please the 
connoisseur. It costs £6 and would make a good present for 
the person who has a spacious, majestic sideboard or a large 
bedside table coupled with a penchant for breakfast in bed. 

It stands about 9 inches tall. 

Royal Worcester game birds, hand painted: Scandinavian 
quilts filled with pore eiderdown at £160 each: Galloping 
Gourmet cookwares by Graham Kerr: and a host of other things 
are all at Beales now. They will post the Tagus for 33p extra. 

Keeping Boots Shop-shape 






COMPANY NOTICES 


(In bed with David Hicks sheets 


■ i-r._ _ 


UNION CORPORATION GROUP 
DECLARATION OF. DIV1DENBS 


r-^JT. Dividends haw been declared sayable to rea'amed ln the h aoki. 

:. : of the undermenttonwi companies er tho deae ol business on 2«th September. 
•• 1971. . • 

The dividends are declared in South .African i currency- Payments from tee 
h- iiL -London Transfer Office will be made hi United Klnadom currooev and «he date 
’ for determiiwiB the rate of exchange SL"*!?,,* 1 ' 1 ,.?* 

convened Into United .-Kingdom cartenc* arill be 20th -Septem ber, 1971. .Pa>: 

" : r went* hi United Kingdom currency v*IU be at the respec tive rates 
■ unit of stock sluwir bdDN.' which rates hive been-. computed at a orovlslonal 
! ’ ^ rale of MChange of RI 74.7405 South African correncyio £100 United * I "Odom 
-..currency, provided ten stooM there be anv variation that may 
— -by the Directors -as material betwee n the above provisional rate and the actual 
— ’’•jrate of exchange ruling op. 20tb September. 1971.' the eo id valent payments In 
• -United Kingdom currency will be calculated at the latter rate. JJ+vidend 
■ :-;«ii!i fee 'posted from the Registered Office and London Transfer Otftce on or about . 

; 4th November. 1971.- 

: '-it. - The Register* of Members of the companies will -be closed from 27th 
•: ? -^September ta 1st October. 1971.. Inclusive, 
nr.- ii . The dividends are payable sobleet to conditions which can be Inspected at 
; r . NtM Registered Office or London Transfer Office of tbe companies.- 


siKik: , -Name of Company 
- ?* ; '(each of which is incur-- 

Derated In the Republic, xd 
' r ; ' SQHth Africa} .. . 

■ -BRACKEN Mines Limited 

-.KINROSS Mines LI railed : 

— . 1ESL1E Gold Mines Limited ■ 
-f; : .ST. HELENA’ Gold MlnesXtd. 
s ■ -- -JanimcKtHAAiC- Mines Ltd. 


. Dividend 
Number 


-Declared 

9 cents . 

6 cents . 
S cents 

37 cents 

7 cents 


- Pronstanal 
U.K. Sterling 
equivalent - 
{see para. ZO 

. 5.130490 : 
3.43566P 
\ 2.861 39p 

21.t7426p - 
4.006840 


: r ,:Wpro.>ibN CORPORATION • 

- : ■ s' ■ - • . . B. R. AUGARDE. 

. .-Transfer Office: • • ; _ ... 

• Prlucas House. 

■ ; - .95. Gresham Street.- .... 

.’ V - ! : • ! 3'“ ■ U.ONDON. BC2V 7«. ■= '.- 

. : ^ loth September. 197.1.-. - - - 


BUSINESS 


Um BANK 


^OP PORTUNITIES ^ w 

: '^^B^BaweeMBaMwww established . residential property . de- 

’ .vetepers wishing to buw at today'* 

B yout reports t he w rrwt ^^bajance _crf prices, and develop In G-74 months. 

“u^le- '"wrtte B?x BS875 Write Sox S.S896. nnanelal Time*. 

. . ;<■ ' •'< financial Times, - 1 0. - Cannon Street- 1 0. Cannon Street, ECAP 4BY. 

■ • BC4P 4BY. 1 — ... ■ ■ — 


10. Cannon Street, EC4P 4B3f- 


■ ■ .-d 


soon 


•:C,T$£ K^s all very ^well-.t&toywitha tea towel from time 

totiine.Baf a- mountain' ofdishes day in, day oat 
different-rinatter.; And there'? absolately no 
f.SK" 1 ' ; ' need for tMs drudgei^ ^ do the job 

w * -> “ better. Qniet torbc^j'et: ?wasb . actio'll, effective 
t;--: r"‘. : ff. ; detergent piping hot ,w#er, no breakages. Pins 
: highly efficient drying.-Crockery, cutlery, glasses- 

. . :- all sparkling. Prompt semdhg.whep needetL All 

done while you’ve got yonr feetnp. Thete’smo dern 


- UVUVr IVUUV J « — O'”* " ‘ j . 

technology for yoa. That s a man&v&s of domg 
things JWhy tiotgivc the little wQTnhnwtehejigfiX? 


To CoMort Appai^ces Ltd., Dept. FT! /I EGghWycomhe, 

■ B -Bucks. % ' ■■ ^ ■’ ■ 

J Please post . 17 ^ free colour booklet on the Colston range cf j 


>Name ‘V~ 'i;;: . ^ 

'(■Block inters pleast ). .. . r J , • 

„• : - Address • ; ' ■ ~ ~ 



David Hicks has the Midas touch with sheets and pilloweases. 
At least, that is the experience of Stevens, America’s mighty 
maker and seller of the things. David Hicks started designing 
for them with a panache of whieh even they, at first, were 
uncertain. His -ideas were revolutionary in a country where 
bedroom furnishings tended to be decidedly “ cosy.” 

Wherever his sheets showed, they sold. And sold. And 


sold. To young and old. Now they are to be on sale here — 
at Heals first of all, with a super show. In a conple of 
weeks, they will be at other department stores and shops. 

The sheets are of easy-care polyester and cotton. The 
designs are undoubtedly different, and the colours excellent. 

I love his blues and browns together, his lavender, pink, orange 
and the rest. This one is Plmms. and very geometric. 

Not all his designs are ‘so disciplined— there Is something 
for every taste, but most of his work is imbued with a sense 
of discipline, of positive form and line rather than of shadowy 
vagueness. In the U.S., David designed fashions— culottes, 
house dresses, peignoirs, togas and the like in the Stevens 
sheets range, which includes splashy, flower patterns as well as 
the more stylised ones. Get tbe details of stockists from 
Tlarco, of 47, Beauchamp Plaee, London, S.W.3. 

His Ideas are as clever as his manufactured designs. Soon, 
by about October, there will be a showroom in Conduit Street 
to display those ideas in ever-changing room settings. I shall 
teii you when it’s ready. 

For the time being, get someone to give yon, or treat 
yourself to, his book. 4 ‘ David Hicks on Decoration and Fabrics * 
is page after page of monochrome and colour plates of rooms, 
corners of rooms and various places showing the nse of fabrics. 
He gets co-ordination by tnraing sheets into curtains or 
bed-hangings. There are pictures of his own homes, in the 
South of France, in the country and in the St. Regis hotel 
in New York, where his suite is named after him. 

The pictures carry brief captions, alj sticking to the point, 
giving ideas for any one to adapt at will. Modern, antique, 
simple country or sophisticated town houses are here with 
all-white bedrooms and almost-jazzy corners or rooms, but all 
in good taste. 

If the book is not in your local bookshop, buy it from 
Britwell Publications, of 43, Conduit Street, London, W.L 
Postage included in the price of £5.50. 





Look! no hands to get this shut 
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44 Don’t just stand there fnmbling. get on and open the gate.” 
We have all said, all heard it, as long as we hove ever lived 
within shouting distance of a gate. - 

Much the same kind of shouted instruction applies to 
shutting the gate, only more so and more often. 


But there is always something to make the job difficult. 
One’s hands are full of shopping or children or luggage or 
new planks for the repair Job. 

“ Prest-o-matic ” is a good gate catch. Suitable for heavy 
duties, like garage doors or five-barred gates, it can be opened 
with a light pull or pash (translate that into kick and you’d 
still be opening it as long as you’re a reasonably high kiekerj. 

The best thing is, perhaps, that it keeps the gate closed, 
even in gale-force winds, and it has no funny pieces that stick 
or jam. Mark you, th e-jamming action is usually caused by 
swollen wood. Having disturbed tbe Sunday peace of my 
neighbours while sanding down the garage door and its frame, 
I know how long this kind of ja mm ing takes to rectify. 

The automatic action of this catch is based on two zinc- 
plated pieces. One. fixed by screws to the post contains a 
spring-loaded striking boss. The other (fixed to the gate) has 
a roller bearing which engages against the boss and depresses 
it when the gate is either opened or dosed. A drop of oil 
occasionally and yon have a well-behaved catch in every respect 
—one that will even keep garage or other doors open. 

The effort required of the spring-loaded boss is minimal, 
so there Is only the minutest risk oF deterioration of the action. 
British made, the Prest-o-matic sells at 48p, including postage. 

The firm that sells it, Weald Products, also does a cast- 
aluminium “ Ladder-Step,” which clamps on to the rungs of 
any ladder to make it a firm platform for two feet. So yon 
have two hands because you do not have to hang on while 
working. I also approve of the reduced strain. Standing on 
a rung is more tiring than standing on a platform. That costs 
£1.90. Both are sold, and prices include postage, direct by 
Weald Products, 82, London Road, Southborough, Tunbridge 
Wells, Kent. 


The prettiest shopping list 


What a delightful little gift 
“Food ^for Thought 71 makes.; I 
saw tt at' Fortnum .ahd Mason, 
in the hardware department- un 
th& second - floor where I am 
always tempted .into buying 


something. At 60p, it is worth 
buying for Christinas and for 
hostess thank-yous. It is a long, 
slender, ; cardboard Jbox, 
measuring a foot long by 3 
inches .wide. Colourful - and 
decorated with- a -circular 


pattern, it is called the “Food 
for Thought Memory Aid and 
Shopping List.” 

The box contains cards (also 
12 by 3 inches) that look rather 
'like laundry lists. The items are 
pretty comprehensive and there 
is plenty of spare space for 
more offbeat ' items. It is a 
slightly recherche list— how 


often does one buy desiccated 
coconut, marzipan, glace fruit 
and yeast? But most of the list, 
food or non-food, is basic and, 
as I said, there’s room to 
manouevre. The pack drawing- 
pins to' wall or peg-board (that 
peg-board stuff is invaluable in 
kitchens) so' that one -just pulls 
out tbe list 
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The boot season Is here again — If it ever went 
My admiration was aroused often this summer by women 
who wore boots on the hottest days. What a sacrifice for 
fashion, even when the boots are light and summery. 

The more wintry the boots, the more they are made of 
leather or of heavy materials, the more they crease and lose 
their shop-shape look of good grooming. 

Dascomatic boot-shapers are the thing. Shaped plastic 
M calves ” are in two halves, on either side of a 
springy metal circle. Grab the handle, and pull up a kind 
of levered strut which elongates that springy circle into a 
narrowed oval — the action is easily done with one hand. 

Then slide the narrowed oval and plastic sides into the boot, 
let go of the handle and the boot is tree’d to perfect 
shapeliness. The open “trees” let air circulate inside the 
boot and the stiffening they offer is a great help while 
cleaning or washing them or whatever you have to do to 
the boots. 

Not only do boots stave off that wilted look but they 
are less likely to suffer eventual cracking if kept on these. 

In shoe shops, repairers and department stores almost 
everywhere. The overall length of the plastic side pieces is 
about 14 inches and the price is £1.49 a pair. One point I 
have found — boots stay upright and tidy in the cupboard or on 
the shelf with Dascomatic. Any inquiries to Dnnkelman 
and Son of -The Manor House, Desborough, Noithants. 

Anchor the joint this way 

Brightly chromed, very strong 
and — to me— rather more 
logical than a carving fork is 

a<q~ |, ~rE - the 2-pronged Carvette. The 

\ handle feels right to hold and 

« I yon can really get a purchase 

Hi on the joint, at any angle, while 

Bl yon wield the carving knife. 

The price Is £6.30 from 
Etcetera Gift Boutiqnes at 
jK. 47, Golders Green Road. 

Vl London, N.W.ll (buy person- 

ally or by post for lOp extra); 
or from Etcetera (personal 
shoppers only) at 37, SL John's 
L. Wood High Street, London. 

| | |l I] N.W.8, or 169. Station Road, 

iO> Edgware, Middlesex. 

The carving 
knife for me 

My choice for the perfect 
carving knife is the Bearston 
“ Kitchen Devil ” Ham and 
Tongue Knife. The long, slim 
blade is serrated on one side 
only, with small serrations. Of 
fine surgical steel, hollow 
ground, it is a beautiful siicer 
of anything from fall-apait, 
overcooked ehirken breast to 
well-cooked, underdone meat. 
The white Propathene handle 
I is 190 per cent, happy with 

; dishwashers. The price is 

, £1.05. In my home, where 

I knives abound, this is the only 
I one nsed these days, when it 
[ comes to carving, slicing the 

| dog’s meat, chopping and so 

forth. If you don’t see it in 
yonr knife shop, write to 
V Bearston Cutlery at 6SA, 

Turnham Green Terrace. 

siariey Pw ten London, W.4. This is going to 

be the knife for your turkey. 
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PHILLIPS 


AUCTIONEERS 
SALE OF JEWELLERY 


Tuesday, September 21, at 2 pjm. 



Important diamond and sapphire bow brooch 
Viewing an Friday and Monday prior 


OTHER SALES OF SPECIAL NOTE 
BOOKS Tuesday, Sept. 14, 2 pjm. 

MUSICAL INSTRUMENTS Thursday, Sept. 16, 11 am. 
WATER COLOURS Monday, 5ept 20, 2 pm. 

POT LIDS Thursday, Sept. 23, 17-30 am. 

FURNITURE and effects of Lightwater Manor, 


Bagshot, on the premises Monday, Sept. 27, II am. 
ORIENTAL WORKS of ART Wednesday, Oct. 13, 2 pm. 
STEVEN GRAPHS Tuesday, Oct. 19, 2 pm. 

In addition to six regular sales each week. 


PHILLIPS, 50N & NEALE Founded 1796 

7 Blenheim Street, New Bond Street, London, W1Y OAS. 


Telephone: 01-499 8541. 



A James H hand candlestick- 
London, date 1685. Maker's mark: T.C In monogram 



SPINK 



F mended J6S6 


Kins Street, SL James’s, London S.WJL 
Tel: 81430 7388 Cables Spink London, S.WJL 


ORIENTAL ART. CLASSICAL ANTIQUITIES. ENGLISH SILVER, 
FURNITURE. PAINTINGS & DRAWINGS. FRENCH PAPERWEIGHTS. 
COINS. MED ALS ft ORDERS. 


F. Windiban k 


THE DORKING HALLS 


RE1GATE ROAD, DORKING, SURREY. 


AN IMPORTANT SALE BY AUCTION 


SATURDAY, 18th SEPTEMBER 

AT 11 AJ4. OF 


FINE CONTINENTAL & ENGLISH PERIOD FURNITURE including 
Superb^ small Bureau Plat, Secretaire a abbatant & Bureau a cylindre 
of Louis XVIth style. Fine Regency Coromandel Table after Thomas 
Hope, Regency Sofa Table and many other period pieces. Oriental 
Carpets. Antique Porcelain & Glass.. Silver & Plate. Metalwork. 
Brlc-a-Brac. Some reproduction Effects. 

On View Friday, I7th September ID a.m.-5 p.m. & Morning of Sale . 
(except Carpets) 9-11 a.m. Cats. 12*p, -Post 3p. Auctioneer's 
Offices: — 18-20 Reigate Road, Dorking (Tel -4556). 


Important sale bv auction at . . 

B1LLESLET MANOR 
Nr. Stratford upon Avon 

VALUABLE ENGLISH AND FRENCH FURNITURE from the 17th. 18th and 
If dt centuries, indudirtff many important pieces. IMPORTANT OIL 
PAINTINGS Including works of great merit. 

PERSIAN CARPETS AND RUG5 
Including a QUM hunting carpet 
ANTIQUE ENGLISH SILVER ‘ 

Including a dinner service by Paul Storr. 

PORCELAIN AND GLASS, ANTIQUE GILT MIRRORS, INTERESTING 
BOOKS, PLEYEL SHORT GRAND PIANOFORTE. CLOCKS, BRONZES 
AND WEAPON 5 


JQHN CHI VERS AND SONS 


On Monday. 20th September and fallowing day at 11 a.m. Catalogue— 
8 pages Of photographs (price 25pi (ram 2. Arden Buildings. Porridge. 
Solihull, Warwickshire. Tel. Knowle 2450 or 5960. 


TWENTY-FIRST 
NORTHERN ANTIQUE 
DEALERS’ FAIR 


TMs year a new wmae ' 

The Royal Baths 
Assembly Rooms Harrow** 
DAILY (SUNDAY EXCEPTED) UNTIL 
THURSDAY SEPTEMBER 1STN 
OPEN 11 a.m. — CLOSE 7 p.m. (except 
Tuns. Sept. 14 when the Fair H open 
until 9.30 P.m.) 

All metriblEs are tar sale and thaae 
sold will be replaced dally 
. . . ADMI5SIONI 3 Op 


SALEROOM 

ADVERTISING 


appears on this page every 
Saturday at a cost of £9.00 per 
single column inch. . We are 
available to deal with your 
advertising from: 

Mr. Richard Jones 
01-248 8000, Ext. 323 


POSTAGE STAMPS 


ARB “ INTERNATIONAL TANGIBLES “ AND 
“INTERNATIONAL TANGIBLES" 


ARE AMONG TODAY'S 

SAFEST AND BEST INVESTMENTS 


■ Stamp concctlnc 1* a world vide hobby and bostan Ramra are mWeet i© 
u ever IncrerstnE eoDeelar and inrotor demand. 

M The value or sumps can always he related to whichever currency ll tbe 
nrqnircu at any given moment. They are not effected bv nauonal cujuluiIc 
crises as ore most other investment*. 

■ Sumps are only subject ip (JK Capital Gains Tax in exceptional circumstance*. 

■ Sump price* are cormicd by the law of supply and demand. As toon aa 


an mne .Is withdrawn . from . sale supply- stops dead. - -Demand however 
continues u> prow and rallies rite In proportion to that d e m and. 

STAMP COLLECTING IS A LEISURE TIME PUR SUIT AND IT HAS 
RECENTLY BEEN PREDICTED THAT. DUE TO THE INCREASE JN 
LEISURE TIME. THE NUMBER Of COLLECims WILL DOUBLE 
IN THE NEXT FIVE YEARS AND RE-DOUBLE IN THE FOLLOWING 
FIVE. ALSO IT SEEMS CERTAIN THAT COLLECTORS WILL HAVE 
AT LEAST TWICE AS MUCH TO SPEND ON STAMPS IN TEN YEARS 
TIME. THIS CLEARLY INDICATES A POTENTIAL GROWTH IN 
DEMAND OF NO LESS THAN 


TEN YEARS 


fond Ms nutei no gll-iveMa -)or the aver (ravtif demand orated hr Invar on) 
But one must be selective In wh*t stamps one boys ' and how and when w 
sell to err ,i tea advantage. This Is when ae. acLooKlcdcrd Bad respected 
■hroiinhoui the world as lending experts In our field, can help, 

THE INVESTMENT 
DEPARTMENT. _ 

URCH. HARRIS * CO. LTP- 
7. RICHMOND HILL AVENUE 

BRISTOL. DSS I BO- 
I would like fo know more about the 
Investment Services you offer. 

Plow (end me ynar Prospecru*. 
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COLLECTING WISELY 


Musical instruments 




W ANDREW: PORTER 


BY DAVID ROBINSON 


PHILLIPS the auctioneers have 
been selling musical instru- 
ments since 1794; and Mr. Stodel 
and Mr. 'Gardner, who run the 
musical instruments depart- 
ment, can hardly bear to recall 
some of the treasures that have 
passed through the rooms down 
the years. Among literally 
dozens of Stradivari instru- 
ments there was notably the 
superb ’cello that was sold in 
1934 for the then astronomic 
price of £3,200. To-day it would 
possibly make £100.000. 

Ifs quite a while since 
Phillips had a Stradivari in 
their catalogue, but the sales go 
on and the treasures still turn 
up from time to time. Tbe 
sheer bulk which they "sell is 
astounding. In next Thursday’s 
sale— one of ten held ie the 
course of every year — there are 
upwards of 260 violins alone; 
and Phillips have almost cer- 
tainly . the world’s largest' 
auction turnover of musicil 
instruments, though you would 
hardly guess it from the amiably 
unpretentious way the business 
is carried on. Mr. Stodel and 
Mr. Gardner dispense wise and 
kindly advice to sellers and 
buyers alike from a single small 
room with bruised and peeling 
violin cases stacked on shelves 
or crates or heaps on the floor 
ahd with occasional piles of 
flutes or lutes or the odd harp 
for variety. 



foreign masters to acquire 
Italian labels when it is sold 
abroad. Nor, with prices for 
really fine instruments often 
well below £100, should the 
work of twentieth century 
British makers be ignored. 



Violin bows are - quite a 
.separate field for the collector, 
and are especially favoured by 
investors on account of their 
compactness and the very sub- 
stantial appreciation they have 
shown. The bow'was slower than 
the violin itself to arrive at its 
definitive form; and the cbarac- 
terestiemodem .shape, with the 
stick of perfectly grained per- 
nambuco wood curved inwards, 
towards the hairs, was only per- 
fected in the late 18th century 
by Francois Tourte (1747-1835). 
“the Stradivarius of the bow.” 
Phillips are selling a bow attri- 
buted to Tourte aind; and this 
simple but elegant piece of 
equipment should . go. into four 
figures. Again English work has 
tended to be undervalued, 
though the mastery of James 
Tubbs' perfectly balanced bows, 
made in his Soho workshop in 
the late 19th and early 20th cen- 
tury, is recognised;, and a 
decorated Tubbs presentation 
bow ran realise as much as £500. 


Persepolis is not at its test 
this year. In preparation for -the 
October Celebrations . (25 cen- 
turies ‘ of Persian monarchy, 
non-stop since’ Cyrus) Darius’s 
great palace bas been done up-' 
The friendly cafds at .the foot of 
tbe famous terra ee, places for 
human contact with live Persians 
after the Achaemenid ceremonial 
pomp, above, have been razed to 
make a huge parade-ground lined 
with grandstands. Street-lights 
flank the road which runs across 
the plain. The highway from 
Shiraz is now straiter, swifter, 
and safer, though at the cost of a 
hideous gash through the curve 
of the ancient hills. 

The festival visitor, having 
cleared ‘ military checkpoints 
along the route, no longer climbs . 
the huge double stairway but 
must go In by a dusty servants 
entrance round the side. If he 
stray from the indicated paths, 
naked bayonets beckon him back 
(whereas wandering round the 
moonlit site while music drifted, 
from the Apadana’s east stair- 
case was once a .sure charm if 
ever boredom threatened). 
Guests, from "the West are un- 
accustomed to being 'frisked 
before being allowed to . enter a 
concert Security, in fact, has. 
been tactless, and on occasion 
offensive, of a kind to confirm 
the prejudices of foreigners who 
arrive heads stuffed ' with 
Ni nun and, unwilling, to discover 
for themselves the achievements 


flaming torches ran through the ribalds eneigetic, _:warm-beartec 
crowd (some libels conilndjtpIe«1th»t.go« Rgrm sbc , 
that Xenakis's message must be .says some senousthings in out 
that some day monarchy Would, rageous, rumbustious fashion 
end- at a. Press conference the Alice; which, has .-been playec 
composer parried questions). All-.. hWbdr^a or tirn^> ^Jf-con 
♦ Me to an eight-track -electronic -tamed, ^polished • and set. to » 
crossfire from 100 - speakers, point where; it- hardly- respond, 
and a raging -’dust-storm while- to particular .audiences. Zqrtxa- . 
elegantly dressed Tehran- ladies: involve^ the' audience. -some o. 
were dismayed to find that *here /whom- . were... surprised ant . 
was nowhere to sit. . . \- r . : shocked to_ see earefr^ n u chty . 

Yet most of the Persepolis and and . Hme Louise appreciativel. 
Shiraz events were,, or wouia bSj stroking Zartani s pe nis, .^and pei . 
better without formal seating: Jm .haps most 25 ■ ’ ■ 

1969 Xenakis’s . Persapkassa* Brine: Elisabeth starting on- 
beaten out by -the ’Strassbhrg-every inch: an .Empress,, anddia- 
Percussionists from six . watch- integrating - , j*nto _ a— raddlec 
towers.-- on the Ap'adana;/td' an-wreck ’as -the Emromcies rai 
audience mobile around a Rayadtiieir course^ - V, ■ _ 

Throne placed, more' - hr. less *: Zorton played in . the Uravei - 
where Xerxes’s must have, rtoo& sity Gym, the right sort of atmos 
made effective use of the, site, phere, hot -and crowded. But th> 
The formal setting, a large semi-troupe was* not happy, with 
circle of seats scaffolded -iputidrinstaUation ca? th^acoustics, am 
the east staircase, looks hideous said so.'Theyhad-been working . 
and incongruous' in -such sOr- on- them up to the- last minute ; 

' roundings, and without - skilful ’ A score or -two of^alm- trees hai ■ . 
amplification is ‘ “• acoustically, been. mislaid somewhere betweei 
disastrous to music: * w '*. Arby Tehran and Shiraz. A few pedpl- 
Ovanessian used it imaginatively, shouted. • their disapproval- - 
last year, -for his produetion.of.“ Cachetoi, ^saloppe. r-and a fev ' 
the big' ritual play ,Vft_ and prominent Sbirazi citizens mad ; 
Homin, but used It in relation. to prominent -.mats, while Iustfu : ' 
all that lies around. • This year Muslim youth; ^clustered roun« _ 
PendereckSls * Luke. Passion, eagerly to-accept an itmtation. t 
brought by tile Cracow Choir' stroke. the heroine s fair breast.'- 
and Orchestra; evaporated Into- and prove they: were reaL. r ;. . . 

the night airi :uo- resonance, .no ’. A curious tpne^ . at., once def.- 
clustertng, everything thin, - : dls-/perate and despondent, .began-t - 
crete, and feeble, i During - the inform- the: final sceneS-:; ; Fror' 
final concert, : during;* ■ ; Bnmo his perch -Zartiffl' yiciously.tasse ■ 


A Yuillaume violin 


Nat very many collectors 
these days are in a position to 
start investing in Stradivari 
violins (though it is unlikely 
that anyone who has put money 
into, the works of the 18th- 
century Italian master at any 
time during the past 250 years 
has had cause to regret his 
outlay); but there are plenty 
of fields still open. Italian 
violins (even some that really 
do not merit it) are still at a 
premium as they have been 
since Andrea Amati arrived at 
the present proportions of the 
instrument in the 1560s. This 
has always somewhat demaged 
the pride of non-Italian crafts- 
men who, particularly in the 
last century, were often inclined 
if not actually to fake Italian 
masters, either to make acknow- 
ledged reproductions of their 
work or to assume Italian 
pseudonyms. A perfectly credit-, 
able violin in Phillips sale 
ascribed to Jacques Holder, of 
London, is quite misleadingly 
labelled by its maker “ Giovanni 
Pastelli, Genoa, 1857." The poor 
craftsmen were hardly to be 
blamed for their deception since 
at times it seemed to be their 
only means-of ensuring sales to' 
an Italy-dazzled public. . 


The star item in Phillips on 
Thursday is an important violin 
by the great French maker, 
Jean-Baptiste Vuillaume, dating 
from about 1855. By this time 
Vuillaume was quite celebrated 
enough to rely on his own label, 
though in this case he lias 


actually copied the features of 
the splendid so-called V Paga- 
nini " Guamieri preserved in 
Genoa. There are also two 
violins made respectively by 
Eugenio and Giulio Degani, 
father and son, in Venice in the 
1890s. Eugenio’s, dated 1891. is 
labelled as a copy of a Stradi- 
varius. Like the Vuillaume 
injstrument it is In excellent 
condition, the varnish golden- 
brown and silky, with its best 
playing years still ahead of it 

From an investment point of 
view, quality and condition are 
vitaL However ancient, a poor 
violin is a poor violin and never 
likely to appreciate greatly; and 
whoever its maker, a cracked 
or otherwise irrreparable instru- 
ment loses the greater part of 
its value. On the other hand 
good instruments have shown 
excellent investment results, 
with many prices rising 40-fold 
in less than. 40 years . — the 
largest appreciation having 
often taken place in the last 
decade. 

The traditional preference 
for Italian violins has contri- 
buted to the comparative 
neglect of English makers; and 
as the finest material continues 
to get scarcer, the best appreci- 
ation is likely to be here. Al- 
though a violin by the early 
eighteenth century master 
Daniel Parkes could now creep 
up to the £1,000 mark, the work 
of most 18th century English 
craftsmen — Thomas Smith, 
Benjamin Banks, John Betts, 
Richard Duke — is still suffici- 
ently below the market rate of 


Even if the odds against find- 
ing a Stradivari tucked away in 
the attic or overlooked in a junk 
shop are now rather longer than 
a pools win, there is still always 
a chance of finding a good 
quality bow. Quite frequently 
an indifferent old violin has 
turned out to be accompanied 
by a craftsman-made bow, per- 
haps bought new for £3 in the 
1930s and now worth £100 or 


Phillips's musical instruments 
sales are not confined to the 
violin family, although this 
constitutes the major bulk. On 
Thursday, for instance, there is 
a good little group of woodwind 
instruments, including desirable 
boxwood flutes, fifes and 
clarinets and a very rare . 18th- 
century French flute d'accord, 
as .well as a number of late 
19th-century Neapolitan lutes. 



v at cal! 


- ’ - V - 4 - 


Zartan with admirers 


Among the more curious col- 
lectors’ pieces are a French horn 
made in London by John 
Christopher Hof master .around 
1750, and a good example of 
a serpent, the lugubrious main- 
stay of, eveiy . 18th-century 
church band. Comparatively few 
serpents have survived in good 
order, since their wooden 
interiors are vulnerable to the 
worm. This, one is still in 
playable condition after 170 
years, and is amusingly deco- 
rated with reptilian scales. A 
collector looking for a rather 
cheaper museum piece might 
be tempted by the charming 
little early French accordion 
decorated with mother-of-pearl 
which, belonging to a class of 
instrument for which there is 
as yet no established collectors’ 
market, could realise as little 
as £10415. 


I of the regime as well as its dark Maderna’s AusstrahJjung , . a a lighted' firecracker down ta 
side; and to distress anyone who festival commission, '. Cathy the- audien ce, taking Ms reverb ■- 

loves this great, extraordinary Berberian had .Ttroublq with on . the colonialists' and, 
country and its captivating microphone balance. This seemed, also through sheer exa-v- • 
people. rigged- up theatre in -.Persepolis, peratkm . with alt- that the=cot • 

Yet much of this is no doubt I feel, might now be . scrapped, pany .bad been through. It wi-; • 

temporary and can be put down .Smaller events could: be • .cbnr living theatre Ml right . Savm— . .- 

to . pre - Celebration jitters: tained in -‘one of the smaller has some immensely taiente ^ - 

security's ' dress-rehearsal for palaces, and the- big orchestral" versatlle,"beairtiful actors in H. • ■■ 
protecting the Heads of State concerts -could move tb’ Naqsh4- troupe^ and -hM C^'ringmastrc- : 
whb really will heed tb be Rustam which, at any rate'until is ajcreatjoh’.af foroe aiid pe- ‘‘r*-/ -- 
guarded. The festival remains the archaeologists hhve remold sohalityl . -Ihe. show has: zet : ‘ — 

itself, but is more exciting, the dusthilis, ■ has ^excellent speed, panache;- hntf j)QignaT-= • ; ’ 


high-pressure intellectual stimu- Andrd Gregory's - Alice - m pf causic. As anextra curricuL v; j- : _ 

lation of packing an oasis town Wonderland troupe: the open activity the Circns' played tt-^.;.. : ■ ; > 


for ten days with artists, writers, shed of a fruit and:. vegetable Shiraz: bazaar. ..... ... . 

actors and musicians from all packing place: fruit boxes piled • And then Joseph' C h a ik i n ; . " _ _ 
over the world (like Ciba’s high to' define the stage,, fruit Open Theatre, with .Tefmfn*~; 

Ritalin — without recourse to boxes and plaited-straw packing: and MiehztKms.-, They have 
chemicals or subsequent let- to sit on, and for the latecomers been, in London since Amerw ;- * 
down — Shiraz’s high, dry, trees to .climb and sit In: The ."Hum*, norV In Europe' since IT: vu.---. '. 
halcyon climate “enhances per- show has been . reviewed from Serpent. The. new. pieces::^ J 7; 
form an ce. promotes the faculties Edinburgh : could it have been bare, sketches : on ^. a them ; vir ;• 
of association and coordination” so attractive there as ..in., this .executed, with. -great proficient 
and is specific against “fatigue, -makeshift, captivating place, with Last year Bread' and Puppe^siri. 


GLENDINING & CO. 


Blenstock House, 7 Blenheim Street, New Bond Street, 
London, WIY 9LD. 

(Tel: 01493 2445) 


Specialists in the Sale by Auction of Coins and Medals beg 
to announce the following forthcoming Sales. 


Wednesday, 22nd September, 1971 at 1 p.m. 
ENGLISH COINS 


including a good series of hammered and milled gold coins: 
gold commemorative and prize medals; Maundy Sets and 
other English silver coins. 

(Illustrated Catalogue (3 Plates) — Price 10p). 


Wednesday, 20t h Oc tober. 1971 at 1 pjn, 
FINE CHINESE JADES 


a collection of Chinese Jades' and other Hardstone Carvings, 
from a deceased's Estate. 

(Catalogues in course of preparation). 


Wednesday, 27th October, 1971 
ANCIENT ROMAN, GREEK & BYZANTINE 
COINS 

in gold, silver and bronze 

(Illustrated Catalogue in course of preparation) 


Thursday, 28th October, 1971 
ENGLISH & FOREIGN COINS 
in gold and silver 
also 

NAVAL & MILITARY DECORATIONS & MEDALS 

(Catalogues in course of preparation). 


Wednesday & Thursday, 17th & 18th November, 

1971 

A fine series of 
WORLD COINS 
in gold and silver 

including a comprehensive collection of Colombian gold 
coins; a series of important Ancient British gold; fine 
English gold; silver Crown Pieces; also a wide range of 
European gold coins and stiver Thalers. 
(Illustrated Catalogue in course of preparation). 


Further Catalogues are In course of preparation for Sales 
to be held in tbe Autumn and Winter Seasons. Collectors 
desirous of selling should contact Glendining & Co. promptly. 


COMPANY 

NOTICES 


the great monuments of the past pillar. Dormouse. Queens Red prisoned by many- of. tie. san 
as an element in living art and White,. above all Alice listen- people to. whom we shaH be plaYV| 

All three aims were com- ing with such vigorous responses: ing; . This cultural; event ohj 1—-^. • 

pletely fulfilled in Peter Brook's to the White Knight's, poem camouflages the severe-' opprel luQ Vl Wh . 

Or ghost: a major event, interna- this is image-making theatre of sion ; which- exists here.". This yesVI VO 1 III 1 
tional in scope, created in rare accomplishment, . a tender. Open Theatre dedicated Iheirsl 
Persepolis and Naqsh-i-Rustam violent rape-in-depth- of . the George Jackson and “ other 'polp ; ._ 
and determined by them, most book. The first .performance, tical '. prisoners- everywhere : r '-' 

profoundly experienced by devot- late at night, was niagical; at the. engaged -in’ "the struggle ' 

ing (as is possible only at a last, a morning show, the com- Terminal,- In- which the Aihenca^.'-,^-' 
festival) the greater part of pany was thrown off-balance by way of death is examined I ‘ 

several days to sharing in it — a crowd which they had to push metaphor for Che American w«£>- ' ‘V r 
living on Orphust ritual time aside to get on. and off, by ja of -life, states some Important i J " - 

which reaches its climax at sun- gaggle of obtrusive photo- oft-stated".truths::‘To the weddin '“■ z - 

rise. Orghast _raust have a notice graphers and cameramen, and by T scene ^^8fzt®a#fons the line " 
of its own. Persepolis was also the need to abbreviate so as. oil-men dance with the Sbcali ,, ^?.’' i 


ktil. Lightbeams raked the site banned them, and they should Shah-^d.hls yenal courtiers b;.^- 

(and some patriots’ were In- be banned, as they are elsewhere; the . ‘ruJuxA troupe, from -Soul:-". ; 

rilgna nt a t what they took to be a from all performances before-a Tehran was at once wittier anf 

reenactment of Alexander’s public.) more trenchant than the ' 

arson); Persian letters of fire The next western show to open Circiarts caricature of Englantf^ -:. u ; i- f . 

spelt out the message “We are was JOrome Savary's Magic gracious: 'Shahbanu/ Iraniair^ r • 

c ^iiu« en Circus, playing Zartan, or the theatre most be~ the matter \ 

earth ;.and finally guerillas with Chrcmicl^. qf Colonialism,. 4 a anoth* rqpont^-" - ' '• v.-T, * : i 

A!. TI7 IS •• ■ 


Die Wolkure 


BY RONAU> CRICHTON 


Thursday's WaUeilre at Covent regained some : of the 1 Wjume. a fi^t between Siegmiind 

i3Ffl0n /Tin TV nr tno fi ivl turn &i ■ : ■ w ■ • N ■ * ■ “ . 


promise oi xnepreviouseveniugs scnmanoch” Shcrard’stmie was : agonies were fotiowalhyrk c 

. Edward Downes is notably steadier Chao the ror facular ' death ^ 

stlU feeling his way into this part anglais, whose wide vibrato bbr RWa^bUsti, whose 

of .The Hma, experimenting, came distracting. 'r* dangerous^ - nrowiinc- beast? uf - )'^' of 

seeing how far he can combine ^The Volsimgs were Helga' hunter, 

an ultimate approach in solo pas- Dernesch and Richard Cassilly. the--«veninE" ^aft«^^^tat«eKN^ -■ 
sages and exchanges be tween Her SiegIInd.C is-.'nbt" ^ right yetOWotam 
two or three characters with a Lovely phrases with the. dark i' 

broader treatment of big lyrical gleam that gives her voice Its ; r ' -v.i 4 . 'VF*/:* p*. 

or dramatic moments. Worth individual quality (more of .them ?' iifiTi 

trying, hut unlikely to succeed in the later acts than the first) -' 4^V^;.\PUtQiBC = ' 
without more consistently intelii- did not make no -for stiff 
gent singing than this unequal artificial acting:- f or . which 
cast could proride. There were Wagner's music for this character 

times when the impulse was surely prorides mo justlfication: " Dec& ^ r Atitoaie, - ^ by - J«ai 

hiazed^fliai? i»ltSiM C of n uneaEv Si ^ glin ^. e ’ s strangled - scream' Anoxutit'ran^obtstajiding sac^^^^ ^,*^ 
blazed, also stretches of uneasy when Siegmund pulls the sword atthis year’s Chichester Festiy4^ 
tedium. . from thn tTAhtmiilr to rv — _ . ^ 1 - 1 ■ — --- - : jVrw «... 


from the tree-trunk is. a mistake- win ■'* open.- ., at ihe’ 


INSURANCE AND FINANCE 


with stro: 
McIntyre 
Wotan, ( 
his Stutl 

winter, o 


5 r/.a£ 3 . 9 S/. 


TERM SHARES if you pay income tax 

invest £500 up to COVENTRY ECONOMIC BUILDING SOCIETY 


£10,000 


teCfifo rTCm 13/20 HIGH STREET. ’CO VENTBY On SOW. 

ASS6IS mm. A SUHKa-a? TB£ JIHUJUffi SBCET 1 ES ASSOCUVnOM. 


siderable beauty. One saw the the second- act -wm* wildly • rin~ .mil - 
reason for his cautiously . sung equal, 'descending_steep)y froBL:ATrioiriei'the!;^3^ 
RherngoUL The valkjTie hand Impassioned stn ging;.by M eIn^re f^ijb^ ; - 

had already, lifted our spirits .and Deroesd^ elbqttdit ’plari^' Alto ^ffiflfflt^TS^i 
(their concerted war .cries., were . by the * orchestra in; the scene .dc^pJed.by'i)B{>b* , « !: 
terrific) and in this act Amy ' for the fleelng lnygft: 

Shuard's experienced BrOnnhOde ‘ fortunate njgnting mistake, ahtf 
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Aluminium chief hits j^™ N ™ EKTS 
at U.K. subsidies u.K. Boari 



•' r;.' ‘ *s« . i . .. inJtiJzaSiK ©FfiNGLAIfp dacu- the new arrangements. In the . Tfre categories of public sector 

* '■■ setting ©nt-tbetiew mnae- -light ofd^eusskuis held with the debt to be included in the ratio 

e : ^ 7." r ' i ',': iii.'.V ’ tary polfeyanrflMtektaEpractice' banta. the authorities see no will be British government and 

r. tv-iT’V retails that following- discussions -M- least in present circii^n- Northern Ireland government 

.. : v- J -S*. by the Bank &£ England with -the stances, to seek to limit the terms Treasury . bills, company tax 

' ' * i n ' h- '? hanking associations and with by the banks for savings, reserve, certificates, local authority 

; * s ’ •-•i;,.l’**' : >: j > andhrl driaV Tianfc* on the Rank’s to protect the position of bills and bonds, and British 

=■ •‘■a-,- *' : l V-: •:•' paper C&mfkdititin anrl ' Werfa ^toe-- -savings banks and building government-guaranteed and local 

;... societies. ' - authority stocks with not more 

■ i ;«1 V- v's'o- Wny ■ aprppmpnr • TnmsftionaX arrangements. The than five years .to run to maturity. 

a -,;. .,'JwLiJS ptbblems of adjustment men- Finance honses— Agreement has 

t . '. j V . . ■ r ' ti*med in ' Competition and credit been reached with members of the 

. r ,' 5 <5'.' r v \ . - ® control of credit Winch control are being met In two Finance Houses Association (and 

r -- -t ’-.come • Into : eflFert -rfrom- ways. .- Fliroy, after allowing for with certain indlvidual houses out- 

* ,?v vr-, V~7- ^September It " ., ;..‘\*- _.-r. the repayment of existing Special side the Association) on a scheme 

* :r\-^'r c - '/ " in - ' future tjbe -panics will Deposits if was apparent that the for . instalment . credit finance 

* ■‘■'“3 jJV,;' observe, (daynhy day>) ""a". ifixtforia •'deserve- asset . hmdlng g of the houses r which take deposits, 
! :■■. i. v minlhium reserve- ratio .."df ;-12£ London clearing basks over and parallel to that agreed with the 

* tbeprescribed minimum “banks. 

-, ,r; ^. " 1 and will pI^ge' stieii S>eclai De- level would be ■ quite out of The Bank understand that some 

-,-* -. u-i •.■‘**i». posits -With - ’-the - Bank ' (on a propo 5P on 10 their present and of these houses wish to seek full 
: uniform' baSifi related. tO-'bUgible f“5?piately prospective level of recognition as banks [in particular. 

; ■ **£■... UabtlitieKt as^mavhe CaUerifnr lendln K- . * * * under Section 25 (2) of the Pro- 

: “WLV ■ from 1 tfine^ to time .- TfrUgives banks, have, therefore lection of Depositors Act].; all 

■ •'« - - '-rCV to subscribe for some houses obtaining such recogmDons 

w ll. u wiTTrf ^ *7Sl p ^ s . r* £750m. of three new Government will be treated as banks for reserve 
! -V Jr'i'-'. respectively two, ratio and Special Deposit purposes. 


" LTr 


* ;• '-'v.t ,.T' ; ■•-■ii" me , arrangements - ouiunen in gtnric? 7.77 

C ^ r r Competition 

v. jfv - - hutin the course; of Xhp- discus? Issued', concurrently' with the 


BY KEN GOFTON 

SHARP CRITICISM of the U.K. 
Government for subsidising the 
building of the three British 
aluminium smelters now coming 
on stream at a time of world sur- 

g lus. was voiced by Mr. Krome 
leorge, president of the 
Aluminum Company of 
America, in London yesterday. 

“This capacity was not needed 
in the worldwide market.’' said 
Mr. George. “It has disturbed 
well-established market relation- 
ships. particularly in Norway and 
Canada, and through Canada to 
the U.S. 

“I assume some Government 
planning objective was achieved, 
but our industry has been 
damaged simply because excess 
capacity was created which 
would not have been created if 
norma) economic and financial 
restraints had been allowed to 
operate." 

Mr. George was speaking at an 
international conference called 
by the Organisation of European 


Aluminium Smelters. Outlining 
a plan for reviving the world 
industry’s profits, he said pro- 
ducers would need to combine 
sensible restraints on expansion 
with well-planned programmes 
to develop new markets. 

Depressed demand and a surge 
in capacity had put the industry 
in its weakest position since the 
end of the Second World War 
said another speaker, Mr. 
Stew-art R, Spector, a senior 
analyst with Oppenheimer and 
Company of New York. 

Mr. Spcctor said that 1971" free 
world production was likely to I 
total 9.3ra. tons. This was 1 
equivalent to working at 94 per. 
cent, of capacity, when what was 
required to balance output with 
demand was an operating rate of 
88 per cent. 

Unless there were further pro- 
duction adjustments now, a 
double cutback could be re- 
quired next year. 


U.K. Board STOCKS AND SHARES 

changes 


.. -/.r. ’• - 

it-? 4 >■'.■" 

: 


jWfflJsaL'iaa sltSSSI. 

EHgmle liabilities are. defined as the opportunity of agreeing with hnnvc hivine eligible liabilities of 
the sterling deposit liabilities of the Bank appropriate 6 transitional S^an i^ wUl be e^pt so 
^ long ks they remain below this 


Sir Alec leaves for 
Cairo to-morrow 


. _ * •j.v - ™ ran ?. owr two uieir . reserve asset holdings may ^ a il essentials the scheme for 

~ i- j. r-.r-. s te r, “?e resources ^ up gradually to the pres- finance houses closely follows that 

— r- fD , re . 1 S Il Cribed teveI: ' ' for the banks. Eligible liabilities. 

J 4 ^firlinfr later- as f 0r ^he banks, vdll exclude 

"• *■4%." -bank - transactions -and sterling ■ — _ • deoosits having an original 

' ’ e iS , | lt i r <bio - tl 5 h *J d N, Ireland talkie maturity of over two years; bovr 

and- issued) will be taken mto the ’ Ax CioliU IdlAh ever, as the houses remain outside 


«2 d i vl 3lf^;-i5 anks Northern Ireland hanks. The the banking system, amounts 
a A T ^,^^*!T r 1mt5 t new arrangements applyin prin- borrowed from banks will also be 
'• • y ^ ***• “pie to all banks in - the U K. excluded, so that the liability to 

f j n i H ® w ever. in the Bank’s discus- ho 'd reserve assets and make 

nf ^ on ? 'rtO'-V* Northern Ireland Special Deposits is not applied 
K Association, members of t? ‘ Uie jame fmds. 




^;u«aua . government Qjem of a reserve as«t ratio have stead of 12} per cenL, nut me 
^ represented that, the unmodified definition of eligible reserve assets 
+ £ e ^ fica J tes ’ money a t can application to them erf the rerio he the same. 

^jtth the X,ondon. money market^- n ^ ^eed^ ^with nthVr Calls for Special Deposits will 

^British government stocks with [}5e u? would h nomaDy be at the same rate as 

Sfeae year or Jess-, to final maturity, hSin't calls on the banks, but the Bank 

^ bSS^^S^ Northe'i^St vdll have the right in certain 

rfredlScount^ttheBank of En^and T«n«r* 111 m Jre ^ defined circumstances to call 

a^^up tO; a t maximum’ of .2 per The difficulties arise inter alia Special Deposits from the finance 
tt&?Z>j;ed ehgible habaittes) com- from yLJtTZL houses at a higher rate. 


®*.vrodWco unt -a t-the Bank of En^and land 111 ra Jre ~ defined circumstances to call 

l^uu^^up.ta a t maxunum of .2 .per The difficulties arise inter alia Special Deposits from the finance 
J. eBsililf r liabditiEs) .com- f mm tu fact that th» evdom ic houses at a higher rate. 

J bffis eligSWe for tedis- operated S^bMWng raSSaies *“ no circumstances, however. 

’• . V' cotmt.at the Bank of England. who, in va^ng the total of reserve assets and 
r „ • Ate ’& TO bSnchSISSr|,«S Special Deposits represent a 

• '-iWfilkTtlSV Q f poll in The Republic of Ireland In higher- -proportion of eligible 

* " vX. Call - acknowled^ng these difficulties liabilities for the finance bouses 

. i . :ja^le money-at'cail .with the .the Bank Iwve accepted that ^an. for the banks. Fh }“J£* 

f. London' money market will com- further and detailed discussions houses partis ^ these 

r Wpiite^uhds. placed with members must take place before a reserve arrangements will be ■ * 

- bfei^fie London Discount Market asset ratio can be agreed with transitional pen °d _ of 12monms 

M -Association, with certain other banks in Northern Ireland. m which Iv oldings of reserve a! 

* * - ■ firms -carrying on an essentially .In addition, the authorities may be built up s^ es t0 m 

w Ml ; v«uDj)ar. type of- business (the dis- acknowledge that the application required level. . 

aBl-^.couht brokers ' and ' the money* of specific: credit policy measures Banking statistics. On the tniro 
departments of certain to Northern Ireland should in the Wednesday of each monte tana 
banks trad itTen ally undertaking future as in the past, take account at end-quarters) each bank w>i* 
such business) and with certain so far as practicable of "such complete a new return detail ms 
J " y ': i k . firms, through whom the banks special economic conditions as its eligible liabibbes, eiigiDie 

■■■ . finance the gilt-edged market, may prevail there. reserve assets and re fcrv E ratio 

- - : namely, the" money brokers, and The money market— Agreement position. For the time being tnese 

. - rC'. Jobbers.',- ; ' \ . . has been reached with the London returns will be additional to 

, , . . T. Bi order* to constitute . an Discount Market Association on Present banking statistical re- 

. . - ',*4^ eligible : reserve. ; asset, funds the basis of the Bank’s proposals turns. _ . 

placed with these firms most be published in July. Members of the The definitions of the 

- - at call <or callable^ if not explicitly Association will continue to apply items making up eligible habf/ities 

' -"-~v at call) and- must be secured <ta each week for a total amount of and eligible reserve assets have 

the case of the JobbOTS, on gilt- Treasury bills sufficient to cover been developed with the assist 
edged securities): . ...?• . the amount of bills offered at the ance of representatives of banx 

. . . - Special "Deports, . wh^n called, tender. . ing associations at a number ot 

>l‘'i .win ■ 'he ’.A..' -uniform percentage They will also maintain at least statistical working party meetings. 

across the banking- system,nor- 5D per cent, of their funds in It Is intended that a permanent 
i*„ mallv. of each' bank’s total eligible defined categories of public sector statistical committee shou ld ae- 

liabilities; further .consideration, debt The . Association have in- velop from this wonting party, in 

- ' will be given to tfee- possibility of formed-: the Bank 'that, from the order to provide a forum at which 

-■ different ratesvof call relating to introductlon of the new arrange- longer-term problems concerning 

. :t : **Ji overseas deposits. - . ... mehts, they will no longer tender the collection of banking statistics 

i. zz: Calls and repayments wiD nor- for Treasury bDls at an .agreed may be examined. 

mally be: announced- cm a Thurs-. price. The new arrangements for 

day with the' announcement, of - The discount brokers outside the monetary control envisage more 
-. "I - ; r. Bank Rate. Amounts called -will Association will continue to uniform treatment of ail groups 

• : ’ ;; • be rounded to ; the nearest £5,000 participate in the Treasury bill of banks, and it will be necessary 

• ; "1; : . and will be adjusted , monthly to tender and will maintain a similar to achieve greater standardisation 

* 1. take account- : of- changes- in rnfaiirttim ratio of public sector and uniformity in various types 

.r. 1 ; -j’ eligible liabilities, as reported to debt, as will the money trading of returns now made by different 

■ J -. - :£r:$ the Bank, fecial Deposits, will departments of certain banks categories of banks. 

-’ bear interest at a rate equivalent (which wiD be treated separately At the same time it is hoped 
-to the Treasury bill ratgs- from the rest oftheir business for that fuller discussions wul enable 

/ Interest rates. The London and this purpose). The Bank will con- the authorities' needs for statisti- 

" 'Scottish clearing . banks wffl tirrue to confine to the mcmey mar- cal Information to be co-ordinated 

r ;* T- abandon their collective . agree- ket access to last resort -lending more closely with the banks* own 

- : *....; .. .ments on Snfefest rates as part of facilities: requirements. 

Clearing Banks’ welcome 


BY DAVID LASCEU.ES 

SIR ALEC Douglas-Home, the 
Foreign Secretary, leaves to- 
morrow on a week-long journey 
that will take him to Cairo, Rabat 
and Gibraltar for discussions with 
Government leaders. 

In Cairo. Sir Alec will meet 
President Sadat and the Prime 
Minister, Mr. Fawzy. But his 
main talks will be with the 
Foreign Minister. Mr. Riad. whose 
visit to London Sir Alec is return- 
ing. The two Ministers will have 
formal meetings on Monday and 
Tuesday. 

Contrary to Cairo’s hopes. Sir 
Alec will not be arriving with new 
ideas for ending the deadlock with 
Israel. According to the Foreign 
Office, the purpose of his visit is 
to inquire rather than propose, 
and he will not be armed with 
any fresh initiatives. 

The Egyptians will also be seek- 
ing British backing in the forth- 
coming UN General Assembly 
debate on the Middle East, though 
Britain officially continues to 
stand apart from the dispute. 

The visit is expected to have 
concrete results in the signing of 


the agreement providing cash 
compensation for nationalised 
British property. 

Sir Alec's Visit to Rabat returns 
the Moroccan Foreign Minister’s 
visit to London last year. In talks 
with the Foreign Minister and the 
Prime Minister, Sir Alec will dis- 
cuss West Mediterranean ques- 
tions and Britain's application to 
join the Common Market. A 
meeting with King Has&an is being 
arranged. 

RECORD AUGUST 
FOR LEYLAIND 
SALES IN U.S. 

BRITISH LEYLAND car sales in 
the U.S. in August were a record 
for that month since the estab- 
lishment of the group's American 
corporate subsidiary three years 
ago. 

In all, 6,943 units were sold. 

The group said yesterday that 
it was confident that Mr. Nixon’s 
10 per cent import surcharge 
would have little effect on sales. 


By Ken Gofton 

THE resignation was announced 
last night of Mr. Bob Butler, 
managing director since July last 
year of the UK offshoot of 
Mattel, the UA "Hot Wheels" 
toy company. His resignation was 
a “wholly personal decision" and 
had been accepted with regret, 
said the company. 

Mattel is Jinking its European 
subsidiaries under a centralised 
management team, said Mr. Tom 
Meakm. managing director of 
Mane! Europe. The company 
already has an integrated market- 
ing policy, employing Lintas Inter- 
national as its European advertis- 
ing agents. With the departure of 
Mr. . Butler. Mr. Vic Bolton has 
been appointed director of market- 
ing for the U-K- 
+ 

Mr. D. S. Barnes has been 
appointed managing director of 
SPERRY GYROSCOPE DIVISION 
SPERRY RAND in succession to 
Mr. J. Bostock who is leaving the 
division for personal reasons after 
23 years' service. Mr. Barnes has 
been with Sperry since 1952. 

* . 

Mr. M. B. Pine has been 
appointed industrial engineering 
manager to BRITISH LEYLAND 
Special Products Division and has 
been succeeded as divisional 
industrial relations manager by 
Mr. W. Sneddon. 

■k 

Mr. Colin Forsyth and Mr. 
Richard King, of Southern Cross 
Management, have been appointed 
directors of the LANGHAM LIFE 
ASSURANCE COMPANY, which 
recently became part of the 
E. Alec Colman Group. 

Mr. Forsyth and Mr. King will 
advise and assist in setting up a 
fund management organisation of 
units and funds to which Langham 
Life policies will be linked. 

* 

Mr. Philip Colebrook has been 
appointed a director of the 
IMPERIAL CONTINENTAL GAS 
ASSOCIATION. Sir George Jrssel 
and Commander CoUd Buist have 
resigned as directors after serving 
for 47 years and 15 years respec- 
tively. Sir George has been made 
president of the Association for 
life. 

Mr. Colebrook joined the group 
as managing director of Calor Gas 
Holding Company in June, 1969. 

STOCK EXCHANGE 
PARTNERSHIPS 

Mr. Terence S. Ahern has be- 
come associated with GULL AND 
CO. (brokers). 


To those possessing a 
portfolio of quoted securities, 
advances of £10,000 upwards 
can be arranged at reasonable 
rates of interest- 

investment Property Required 
Offices— Shops— Blocks of Flats— etc. 

Quick Decisions 


Finance Arranged for 
Sound Business Propositions 


To those entitled under 
WILLS. ANNUITIES. LEGACIES. 

marriage settlements, etc. 

ADVANCES ARRANGED 

From 9 % p.a. 

Sales negotiated 


GLAZIER & SONS 

Props: Glazier & Sons Limited. 
Established 1760. 

AUCTIONEERS 8t ESTATE AGENTS 
FINANCIAL CONSULTANTS 

48 Mount St. London, W.1 

Telephone: 01-629 3159/4145 

PLEASE KEEP FOR FUTURE REFERENCE 


For the first time in the majesty of Gold . . . 



The Clearing Banks’ statement 
/announces that, following discus- 
^'.sfons. with. the Bank of England, 

' they have informed the Governor 
-' that;, they .support- -the new 
arrangements ‘ announced' • to-day. 

:. fpp., .regtdatiDg' the monetary 

* 'system.- - 

,' The Banks welcome the new 
measures as an improvement upon 
*the previous methods of credit 
icbntrql'. In . particular, the new 
- approach: . • . - - . - • • ' \ 

- Brings -uniformity of control 
over all banks in respect-' of- 
Beserve .-Ratios and Special 
Deposits. -. • - v.. •> ‘ 

Marks the '• Abandonment - Of 
quantitative-.' ceilings and the 
easing of. qualitative controls, on 
sterling lendings which have 
ham pered the banks in seeking 
. to meet, the^ legitimate .business 
'7. ."and ^personal- requirements of , 
r' their creditworthy customers. _ 

‘ \ In order to: get a, reserve asset 
' ratio acceptable to the authorities, 
the Clearings Banks _ha*e agreed 
to a moji-up of ' their liquidity by 


subscribing for gilt-edged, stocks 
and to convert their existing 
Special Deposits into gilt-edged 
holdings. 

The total involved amounts to 
£700nt-£800m. In the /course of 
discussions with the Bank of 
England, the Clearing Banks have 
made representations in respect 
of their substantial holdings of 
cash -in tills, which do not count 
as reserve assets; and in respect 
of export and shipbuilding paper, 
a part of .which is re-financeable 
at the Bknk of England, but which 
is also -excluded. • 

■ It is hoped- that -an opportunity 
will bq token in the light of ex- 
perience' of the new system to 
modify these restrictions. 

. The Banks 'would also like to 
see tax 'concessions similar to 
those allowed to depositors in 
Building. Societies and. Savings 
Banks made available to their own 
deposit customers.: . ■ 

The .terms for lending. SwiTl- no 
longer be linked directly to -Bank 
Rate;' but. will be expressed in re- 
lation to a base rate determined. 


by each individual bank in the 
light of commercial and market 
considerations. 

The London Bankers’ deposit 
rate will be discontinued and each 
bank will quote a rate for money 
at seven days' notice. Additionally, 
each bank will be free to quote 
for. term deposits. 

As part of the transitional 
arrangements agreed with the 
Governor of the Bank of England, 
the clearing banks announce that 
for the first two weeks from 
September 16, there will be no 
change in the pattern of lending 
rates charged to customers or paid 
on seven-day deposits. This short 
period is designed . to ensure an 
orderly transition to the new cir- 
cumstances. In the absence of 
major changes in the market, for 
this .fortnight the rates will be: 

Base Rate 5% 

Deposit Rate (seven 

days’ notice). 3% 

Term Deposits... Market Rates 

From October 1, each bank will 
quote independently. 


Ail heirloom edition of 43 exquisite immature 
medallions in hallmarked 22 carat Gold 


Available only by advance subscription 

Limited to one set per subscriber 

lists close absolutely on 25th September 1971 

A unique opportunity to acquire^ at 
surprisingly low cost, the first collection 
of miniature medallions ever struck 
in the predous royal metal to 
honour England^ Monarchs. 



The' first miniature 
medallion in this 
series honours 
King Edward the Conjessor, 
It is shown here, enlarged 
so that you may easily 
examine the fine detail 
of its design. 




Mr- L G.. -Mather,-, director and 
chief general manager .-of the 
Midland Bank, described as ** most 
welcome m toe .removal - Of the 


,r 


■r^gsSl 


Merlrtc long lifepear! 

-to-a verTSkh werificatiMi idWigf. 
fiwi uw i ^ giunmw i (hat a any Merute 
hnlh - ffcHH —nn -matter when — !t Will be .. 
realaceiL FREE. Thai, goes tot \ the. 
replscenwui. tfx)! .-Buna 'la -BOND w. 
cheer passaite . replaceinBiHs: ' • Btitis# 
made. Paces;.-: 4Qar -<®p, «4w 4Sp, 
3H>w 5«p. iS0vr 55p. per 

bulb. :a. OT.'.moca -frets. . oerbabd 
MARKETING CO-i DewC FT* Ralll . 
Build! nas, .- Stamler- V-SireM; ' . Salford. 

- Manchester, -. CaBers -welaime. , also 
available m Bourne : &.EaifinzsworUL 


- Eight sbaraa to he«:,'tnRatJ«n.*’ 

a . low rtafc. pnrfhniiinee.' “Aft- Iflarti 
now- BDrtP-d«e-„Swq.-.*p 
INVESTMENT. C^jCTWOAK r^.’n^^ 
. --Ythlttor. . yratrktBton.^ 


[" q u antitative and: qualitative icon- .business development loans for 
. trols on lending. which the .maximum loan was 

t . “ Subject to experience with being extended from £15,000 to 
! calls for special deposits, the bank £25,000: and medium-term loans in 
■ is now free to meet the varying sterling and currency, where 
needs of aU types of customers appropriate, through our sub- 
the basic principles of lend- sfcuary and related companies, 
‘ing <M-be'apphed.witbput-regard • In- future, Natwest will express 
to .the- : its terms for lending in relation 

tor' lo?g ^ “to base rate. This rate will be 5 

“ The Midland welcomes this per cent. Initially and will move 
new freedom as a. refreshing and according to the market situation, 
challenging . .opportunity,, while For the present our customers will 
^customers will -benefit from the- continue to pay the same as under 
hew environment because we s hal l their existing arrangements, 
be. .'hble. to _pffer services previ-. '*p or the time being the 

by reason. Natio naI Westminster rate for 

of M deposits at branches at seven 

Mr. Maflmraaid^ ^ it ^ ^wasd«Mlt d . noUce wfll 3 per 

to envisage intensified comped- Changes in this rate will be made 

“ toe light of market conditions 

MTbe deposit offlce wiD 
ey«i£ aspect- of. tfieir j te present function of 

services.; - .. . < • ■.-. - .'providing managers with infor- 

Natiohal Westminster Bank said Ta }^ ^red for 

it ^Pted “.the challenge of larger deposits throughout toe 

competition ” and would use toe Quotations wto normally 

freedom from lending.' ceilings to ^pply to sums of £10J)00 and over 
increase ' the 'range -of services terms -or at notice. Sterling 
av ailab le through mana^iCTS ' to certificates of deposit will be 
meet customers’ borrowing : re- of not ,ess 

A “Pokesmaii for United 
Sge o^TiSpoS?? Sew Dominions Trust said it would 

gage finance service for -terms of be^seelaQg recoil Won as a bank 
I-IO years for borrowers to whom foUowmg the statement on re- 
5he‘ usual tradjtipnal ibuilding serve ratios and special de- 
; asdety.moitffi»ge wak imtsuitobIe: posts- . . . 


F rom this rare and beautiful 

heirloom set of 43 miniature masterpieces unfolds 
all the romance and drama, pageantry and power, 
of Royal England ... a mighty cavalcade that 
swept from the fields of Hastings and Runnymede to the 
farthest outposts of our modem Commonwealth. All our 
history and heritage is here -from 1 042 to modem times - 
immortalised in the classic medium of solid 22 carat Gold. 
This collection honours all of England’s monarc hs from 
Edward toe Confessor to George VI. 

A Royal Tradition of Craftsmanship. 

As befits this unique and outstanding achievement in 
medallic art. the famous Company of.John Pinches 
(MedaIlists.J Ltd. of London - for nearly two and a half 
centuries one of the world's most respected medallists, 
with a tradition of service to many English Monarchs - 
will strike this historic series. Working from the original 
three-dimensional portraits and heraldic devices sculpted 
by the distinguished artists Michael Rizzello,F.R.S.B.S., 
A.R.CA, and William Gardner, F.R.S.A., F.S.I.A.D., 
AJR.CA., John Pinches will be issuing these superb mint- 
quality medallions at toe rate of one per month, beginning 
in October 1971. 

Each medal will be hallmarked by the Assay Office, 
Goldsmiths Hail, London. 


Recognising the international importance of this 
series. Pinches has authorised its Commonwealth 
affiliates, Wellings Mint Ltd. of Canada and Stokes 
( Australasia) Ltd. to participate in this significant under- 
taking. 

Unique Investment in Art. 

To the serious Collector and Investor in Fine Art and 
Precious Metal, the striking of this remarkable series is a 
truly exciting event ... and an opportunity on no account 
to be missed. There can be little doubt that once the 
subscription lists close on September 25th, these magnifi- 
cent miniature Gold medallions will follow such treasures 
as the Golden Guinea and the Penny Black postage stamp 
into the annals or British history, to become the coveted 
possessions of connoisseur collectors throughout the 
world. Yet compared with the 44mm diameter "medals 
previously struck from the same original sculptures, these 
incredibly detailed, jewel-like miniatures are to be issued 
at astonishingly low. cost. These solid 22 carat Gold 
M imatures - each 1 3 mm in diameter -are to be issued at 
only £8.50 apiece. The complete set will contain more 
than 2.000 grains of Gold. 

Guaranteed Gold Price Protection. 

John Pinches have undertaken to hold toe low issue price 
throughout the entire series - regardless of how high the 
price of Gold may escalate during this period. This is a 


most meaningful guarantee. Speaking earlier this year at 
a precious metal symposium, Frederic S. Bogart oF 
Republic National Bank predicted that the free-market 
price of Gold will at least double within toe next 10 years. 

To support this exceptional price protection guaran- 
tee, John Pinches will commit themselves in advance fora 
sufficient amount of Gold to fully coverevery subscription 
accepted. But as a privileged Advance Subscriber, you 
will pay for only one medal each month until your-entire 
collection is complete. 

To further protect your investment and to give your 
collection even greater interest and intrinsic value, a 
splendid Rosewood Display Case (illustrated below) 
personalised with your name, will be sent to you at no 
extra cost shortly after the first medallions are minted. 
Each mcdaHion will also be accompanied by specially 
produced reference material. 

This is a singular opportunity to acquire, at this 
guaranteed price, a most unusual and valuable series for 
your collection. To be sure of doing so, please post your 
Advance Subscription Application promptly. It cannot 
be accepted if postmarked later than 25 th September 1 971. 

John Pinches (Medallists) Ltd. 

1 St. Luke’s Avenue, London SW4 





©1971 John Pinches (Medallists) Ltd. 


Advance Subscription Application 


Hr. 

Mrc. 

Mils 

(Please print cliarij) 


Please enter mr subscription for one com- John Pinches (Medallists) Ud- 
plela sat ol miniature medallions honouring I SL Luke's Avenue, 

THE KINGS AND OUEENS OF ENGLAND. London SW4. England. 

consisting ot forty-three Gold medallions, to 

bo struck in solid 22-carat Gold and i&cued at 

ihe rats ol one per month, beginning In 

October 1971. Mr 

If my subscription Is accepted, 1 understand u'- 

that the medals will bo sliuck expressly tor JJjJ’ 

my account and I agree to pay for each Gold /ch. v.» 

msdellion promptly upon being Invoiced on (Please print clearly) 

a monthly prepayment basis. I will also AdrfmoE 

receive. *1 no additional cost, a delure Rose- 

wood display case, personalised with my 

name. -■ 

Enclosed Is my remittance to cover (He first 
medallion (£e.S0j. This remitlanca I b to be 

returned to me promptly It my subscription Is - - — 

received too lale for acceptance, 

(if you wish to pay aubseuuently by Banker's sienatuie 
Order, please tick here Q. 

VALID ONLY IF POSTMARKED BY 25 SEPTEMBER 1971 K. F. 


U U UAS u if 










THE PADDOCKS, CREWS HILL, ENFIELD 

AN EARLY STUART FARMHOUSE 

skilfully enlarged and modernised to provide 5 Principal bedrooms. 2 Bath- 
rooms. Lounge-Hall. 3 Reception rooms, kitchen and cloakroom. STAFF- FLAT and 
COTTAGE. Central heating. Swimming Pool. TGtt ACRES el Paddocks. Parkland 
and Delightful gardens. Extensive stabling. Garages, FINE TITHE BARN and 
Other outbuildings. ■ 

FREEHOLD FOR SALE BY AUCTION .WEDNESDAY 27th OCTOBER. 1971 
/Unless sold prwhnnlYt 


Preliminary Auction Announcement 

GUFFLEY, SOUTH HERTS. 
Enjoying Premier Position 
A SPACIOUS COTTAGE STYLE 
RESIDENCE 

affording excellent family accommodation on 2 floors. 5 Bedrooms, dressing room 
and 2 bathrooms. 3 Reception rooms, breakfast room, kitchen and utility room. 
Gas central heating. 2 Garages and car port, useful outbuildings. Delightful 
terraced gardens of about 1 Acre. 

FREEHOLD FOR SALE OFFERS INVITED 

Sole Agents (FCR) 

01-453 8222 6 Arlington Street. London SW1 Telex 2SS4X 


- fix?:* 


BAIIDON — SHIPLEY — YORKSHIRE 

Near likley Moors & Yorkshire Dales 

£ 8,500 

Detached house, four 
double bedrooms each 
with vanicory unit. 
Bathroom with ' col- 


shower unit. Two 

large reception rooms. 
Cloakroom fitted with 
W.C. and basin. Large 
fully fitted kitchen. 
Underfloor 1 heating to 
ground floor. Integral 
garage with plans 

approved for construction of second garage. The property is_ sited 
on a J acre wooded site and with a southern aspect. The district 
commands central position being within easy reach of the principal 
West Riding towns and yet with immediate access to the Yorkshire 

Dales. 

Immediate occupation can be given together with mortgage 
assistance if required. 

For further details apply to: — 

THOMAS FEATHER & CO. (BRADFORD) LTD. 

Victoria Works, Victoria Road, Ecdeshill, Bradford BD2 -2DE 
TeL Bfd. 636261 


BY JOE RENNISON 


• — offer. 5. Choosing -a solicitor. 

Be your own lawyerW^Wfl 

- •'. tracts. A. Completing the 

BY JOE RENNISON ML CoonUra liw 

These ten crucial stages are 

DOES the average house-owner the drive, sue the neighbours, banker advisable. But for those vjll stages which can go sour 
realise that if the local Scout ask the local authority -.to widen -who don't know where to start on the prospective buyer and the 
troop persistently causes a din the road, ask the landlord not to to find advice, or get bogged book offers sober, undramatic 
near his home he has grounds build a skyscraper in the spare down half way through their and valuable hints bn how to 
for having his rates reduced ? land at the back of the garden, negotiations, it should prove in- deal with them alL . 

Not perhaps what one would demolish the place and start valuable as a basic guide to what ■ 

imagine one of the more again or just cut down a tree, they can and cannot achieve. Rp/td/jhlp 

obvious reasons considering Mortgages, security of tenure. The section of the book en- 

that appeals for reductions price of. land, contracts, agents' titled “Your Home” is laid out Th e book is particuaiiy good 
have been turned down on pro- fees are among the more under five main sections: buying ^ j te tabular material, esperi- 
perties affected by the noise of common points on which people a home, economics of home gjjy j a M easily readable! well- 


Readable 


The book is particuaiiy good 


Heathrow Airport It just shows want information., 
what Scouts can do when they 
put their minds to it 

How to apply for' a rates r UUMZfll 

reduction— and some of the The book’s valu 


mmon points on which people a home, economics of home ^ eas ii y readable! weU- 

uit information., ownerships, renting a home, the i a j ( j. 0 t 1 t guide to. mortgage 

co-ownership system and the repayments. The figures, based 

*rnhlpm problems of the home. The on a - rate 0 f gj per cent., may, 

ruuiem first sentence lap down the of course< s00n Mve t0 ^ 

The book's value lies not in author’s b^c rale for finding ai tere d and although the table 


JERSEY, C.l. 
FOR SALE 

New and luxury detached house available to nawcamcsv approaching completion 
r«ar St- Aubln's Bay. 4iS bedrooms. 2 fully fitted bathrooms, shower room, 
fitted wardrobes. 2 cloakrooms, study, large lounge, dinar with granite fireplace, 
fitted luxury kitchen with fridge and eye-level cooker unit, Sun deck and front 
balcony. Wrought Iron and granite features. Full' central heating- Double garage. 
Sea and country views. All main services. Close proximity to St. Halksr. 
FREEHOLD £33,000 
Tel: JERSEY CENTRAL 26292 


RETIRING TO THE CHANNEL ISLANDS ? • 

- Luxurious penthouse apartment available in. 1st class- hotel: . 
Situated close to airport Large double lounge, luxury kitchen, 
two bedrooms en suite. Large covered balcony overlooking 
garden and heated swimming pool Double garage. Private ■ 
Bft from garage to lounge and bedrooms. Service provided. 
Intematiofal fully air conditioned a la carte restaurant on 
ground floor. All newly built. Available Jan. 72 further details 
from Box T.M32, Financial Times, 10, Cannon Street EC4P 4BY. 


reasons for applying — are just giving. an answer to each prob- * house. '' a home is on j_ g 0es U p to a borrowing of 
one subsection of a recently lem (obviously) but in laying 11116 m6£ J sa ^ lsfact ®*£ * ong ‘^. r ? 1 £io;000 if is' enough for the vast 
published fact-filled book* on down the basic rules by which way of housing a family. It is rna j nri ^ r o£ p eop i e buying their 
the family and the law. The the owner, renter or lessee can generally far cheaper than the jjJJJ P 0n e valuable note 

148-page section on the law and be guided. There are many is made about ready cash and 

the home is just one part of a minor points of law it can “*• «35te85S one 80 often forgotten: “The 

weighty tome: other sections answer which the citizen would by wSteS” buyer oeeds reac ^ cash. First, 

deal with money, can, fanuly, normally refer to a solicitor ^d flgu5S rfTCn he has to make up the difference 

jobs, leisure business, and the These are mainly points of ar^ampl^raof that between his mortgage advance 

machinery of the law. where to find information on a tnereaiier are ampie proot mat 


The value of such a book is specific problem rather than in the loilg . term ^ is “ J®- .1° anfTeeal^mid other fees 

easily judged by the sort of solving it An inquiry at the But having plumped for amount on average to 

letters I receive from readers on offices of one’s local authority ownership as the best method, _ averag 


icucis i icmvc uuui uMuciii un orares ui uiie a iuitu duujurny — — n ___ _* .l, 

property problems. For the can quite often produce a free the list of subjects to be covered ““J-® 1 1a £7; 

most part they concern minor and effective answer to one’s under this part are again a good cn “ s '; P™- « “ 

legal problems: the sort of letter planning or financial inquiry. reason why such a book » .SLfS!-! 'SE-JSSL 


Ten crucial stages 


that begins: “I have recently But it is not an alternative needed. The “ Ten crucial stages 
purchased a house/flat in such to taking professional advice, in the home-buying transaction " 
and such a place/road and There are many cases — in fact are listed thus: 1. Deciding what 


wonder if you could advise me motet— where the services of an the buyer can afford. 2. Looking problems have only really 
Whether I would be able to ... ” agent are preferable,’ a solicitor for a home to buy. 3. Inspecting begun. . Rates must . be paid, 
build a garage, outhouse, widen essential, and of one’s own a house or "flat 4. Making an repairs and," sometimes, im~ 


Ltft^The Court House at EardlsIan^ Bferefore&to 

together With a cottage, a- bungalow and 16S acresr/The : bbnse dates ^aralnly from^tbe 

Jackson. Stops and Staff (Chester) and F. IL Sunderland, of - - J-',:* 

Right- Offers may be made prior to the .October auction- date iot 

of the Lewnfie ! S 
eight properties to be sold, the farmhouse has 6 bedrooms an* $ m&Opti tpenm '■ 

about 1} acres of grounds. King, and Chasemore -Of PetWo/tii are the- .'4 .■ : ■ ■ 

ffer 5 Choosmg a solicitor, provements carried out and the: boot c^-.hbpb tp -im. - 

Engaging a surveyor and, place should te^ ^insured: 'Even^ : more..th^>€^.^:bamc -. 

mcuSently, applying for a tually it wiIV.be. sold— a^^er -ciples. ^diviito'judgmwtsji.v; ; ; 
lortgage. 7. Drawing up the trauma as deep. as the .purchaser &e eo urts cm ^ch._ s^bjecte, as . .. 
sntract 8. Exchanging con-' Insurance - of one’s home is. protection, repairs^ the-.rightm. 

•acts A. Completing the not a requirement of- the law prtvaty»i: coiit?olledv -.teiianci^; ^ ••-. . 
urchase. 10. Counting the but, as -the' chaptm: ! bn thait' rent and ;tbe rights'oC the lag:!-;;; 

3St. subject points .out, it -Would tie lord : are often .mad? r k/taiy -: ■ 

These ten crucial stages are foolish to ignore it -When A ppiht : Which" 1 "can:;- 1 yary .- . . 

11 stages which can go sour house is bought oh . mort^agej house to .honser So he re.rhy L 

0 the prospective buyer and the the lender usually insists on,' a f ftr- bisiO; points ,81^. therea^a^ ; . 

00k offers sofier, undramatic. 'sifftable. ,2io.i2^eiioid .jo^tHoice^ " 

ad valuable hints bn how to cover the loan!' . . .Even when - y Exceptions fp : rules -ww-iiidif: • 

eal with them alL . no mortgage is inyolyed, libw- victual judgments ire "quoted: bR' ; .-,. ■' 

ever,, insurance .of the 'house; several ,.subiects.?3Amoiig - 

r ?/?sisfsihf 0 fences and any .outtiuUdings-, is: unfqtttrpately, must beinclddep-r 

WUUUin c essential if the’ owner is not* ttr tbe u - - 

The book is particuaiiy good risk losing-a considerable a^^;toaticm-. ih. , r .^obsibg.^.to,t^mun: - . . 

1 its tabular material, esperi- In later; years, when perhaps a one-; sel^; j “The - . 0 

Uy in an easily readable! well- substantial .amount has been when-coloor; or,- race - - . .. 

id-out guide to. mortgage paid off the mortgage, it is- just 

’payments. .The figures, based - as important to keep ^the home trf.- , * s . ’ ctnnpi |«eQr . ,.jj . 

u a ‘rate of 8| per cenU ntay. adequately insured. . Values of - 

f course, soon have to be. land and property generally 'in-' • 

Itered.and although the table crease -in tim^ and the . house- Iraid of ^advertising^ usem;^--^ ... . 
aly goes up to a borrowing of owner has to keep tiis insurance .]$£. -simMr 

10,000 if is' enough for the vast icontinuilly .under r.reviewl ‘ It. j j 

Lajority of people buying their should also be brought up to ’ °“ e . tnibtestea^ne-womef - _ 

tm home. One valuable note date if any improvement"; or t 0 .' . 

1 made about ready cash and addition Is made" to the hoosa” ^ a .* 

ae so often forgotten: -“The Fairly obvious ' comments' they '. 

jyer oeeds rea^jr cash. First, may seem but it is good . to see 'l 161 - T 

a has to make up the difference them reiterated in a^pdain man’s jjjjjfej”' ■. : 
itween his mortgage advance guide to this kind of -problem. - i-’ 1 ' 

ld the purchase price, hi .Co^ership -is pue way . of ■ 

ere are legal and other fees providing a' bomewhicb as yet ^unc+ron -soiSit to prevent'a , ' 
hich amount on average to affects only a very small section ™ 

jout 3 per cent, of the pur- 0 L the commumity-but the'prois *«jrA m ab 
lase price.” It is on this latter and cons of doirig so are set out Gt ^ 

iwn a^find cieariy. The tMrd ^ 

>wn and find themselves short renting— is where .the ordinary » bookshops- or £4:50 direct = ' 
the ready. - -non-iegal man can -Tuir mto -the j^ ^ E^ei% Digest - '' 

Once the home is bought the most ^trouble. Legislation on -na&arF . 7 Old . Boileu' r 1 
roblems have only really this. subject -is odmplfcated and i jQ r{don,E'<iA^' - • . 

•gun. . . Rates must . be paid, in -so me cases ntradktoryv-andk - .s- ,C.‘. • ■ •• *■ ■. 
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and the purchase price. 


down and find themselves short 
■of the ready. 

Once the home is bought the 


it is on this section th.gt 1PANY 


ESTATES AND 
FARMS — (ContiDuetf) 


OVERSEAS PROPERTY 


JOLUFFE ANDREW & 

ASH WELL 

Surveyors, Land Agcnti A Valuer* 
24 Minster Precinct*. 
Patnrtorouo h— G 28 52 

. 17th CENTURY COUNTRY 
HOUSE 
HOLCOT— 

NORTHAMPTONSHIRE 

Seven miles north of Northampton. A 
dignified family residence of mellow 
stone construction Jn Ik acre* of 
muure and Immaculate grounds. Five 
bedrooms. Three bathrooms. Excel- 
lent reception rooms. Double garage 
and other, outbuildings. . Vacant 
possession. Freehold. Private Treaty. 


FOR SALE with vacant possession— 
Attractive holiday Bungalow close to 
Barth. Cardiganshire. It must be seen 
to be fully appreciated. far further 
Particulars apply: Mllwvn Jenkins A 
Jenkins. Solicitors. Llanidloes. Mont- 
gomeryshire. Telephone: Llanidloes 324. 

SEJL5EY (Little Spain), Six berth holiday 
bungalow tor sale. £1.500. Please 
telephone SWANLEY 3802. (Evenings.) 


LONDON HOUSES 
AND FLATS 


A Town House In the Regency Style 

15 VILLA ROAD, 


; ijiiK H ! , 


An Attractive Residence In exclusive 
Residential Area 

38 CLAREMONT AVERUE, 


The above properties will be offered 
lor Sale by Auction on Thursday. 
23rd September. 1971. at 3 p-«- by 

GUMP & WILLS 

Illustrated particulars from 
100 Frier Lane, Nottingham. 

Tels: 4670112. 


HAMPSHIRE/SUSSEX 

BORDERS 

(Petersfield 2m. i Spacious completely 
self-contained Ground Floor Flat, prin- 
cipal rooms facing south onto 32H. sun 
terrace and sunk walled rose garden 
with lily pool. Sitting Roam about 20ft. 
x 1 Bft.. Dining Room. 3 Bedrooms. 2 
Bathrooms. Usual Offices. Central Heat- 
ing. Small Guest or Service Wing, 2 
Garages. Set In notable private grounds 
with full access. John Powter * Co- 
PMtrsffeid. Hants.' Tel: 0730-2825. 


WANTED 


BO YEAR LEASEHOLD pled i »rre. 

Elegant close-carpeted studio llat. Quiet 
. yet central In Ehraston Place. SAV.7. 
Lease for Sale £11.000. Phone 
Mattpian Ltd.. 01-439 0738 to view. 


urgently requires 


HAMPSHIRE: Intending hemtrt writer 

urgently requires small country cottage, 
house lor 1 year from October. Quiet- 
heated. furnished and near Lvmlngton 
or Milford. Phone 01-727 5159 even- 
ings. L. Patterson. 22 Sutherland 
Place. London. W2 SBZ. 


LINCOLNSHIRE 

Moulton A Whaplode 
Spalding 5 miles 
Peterborough 16 miles 

242 ACRES 

Vacant Possession in 4 Lots 

Auction 12th October, 1971 
White, Sons & Lumby, F.RJ.G5. 

18119. Sheep Market. Spalding, 
(Tel: 0775-2321(2) sad Bonington. 


ESTATES AND FARMS 


BELL - INGRAM, Chartered Surveyors 

7 WALKER STREET, EDINBURGH EH3 7JY 
Telephone 031-225 3271 

Also at Dora Mi Road. Perth: 151 High Street. Irvine, Ayrshire; and Ladvklrk. 
Monkton. Ayrshire. 

For Sole privately as ■ Whole or In 3 Sections. 13 mile* N.W. of Aberdeen 

Airport. 

A VALUABLE AND COMPACT AGRICULTURAL INVESTMENT 
IN A FIRST-CLASS ARABLE FARMING DISTRICT 

between 200 and 400 feet above Sea Level. 

ABOUT 2,645 ACRES. LARGELY ARABLE LAND. RENTAL £9378 PO. 

3 hours Irom London by air. regular sleeper train services to Aberdeen 

TWO SEPARATE DAYS LOW GROUND/ROUGH SHOOTING 
5. E. SECTION _ .MIDDLE SECTION 

fabout 882 acres) (about 1.062 acres! 

4 Arable Farms. Rental £3.420 u-a. 118-acre AreMo Form with possession 
CONIFER PLANTATIONS. Shooting. a Arable Farms. 10 Smaller Holdings. 

Plantations. Shooting. Rental £3.718 pa. 

NORTH SECTION 

fabout 701 seres) 

Fine ArablelDalrr Farm. Rental £2-240 p.a. - Plantations. Shooting. - 

Apply BELL-INGRAM. 7 WALKER STREET. EDINBURGH. 


WITH VACANT POSSESSION 

WARWICKSHIRE 
FOSSE FARM 
RADFORD SEMELE 

An Outstanding ARABLE FARM 
Of 576 ACRES 

with Fine Residence, extensive build- 
ings. modern irrigation system and 
excellent easily worked land. 

FOR SALE BY AUCTION, unless sold 
privately, on 

WEDNESDAY. 29th SEPTEMBER. 
1971 at 3.00 p.m. at 
THE MASONIC ROOM5. 

WILLES ROAD. 
LEAMINGTON SPA. 

HOWK1NS & HARRISON 

12 Albert Street. Rugby. 

Tel. 2204. 


BUILDING LAND 
AND SITES 


BARBADOS WI 
OUTSTANDING INVESTMENT 
OPPORTUNITY NO 2 

Hotel/ Resort, Property and Private Developers 

The recent famous Zinder report Into Eastern Caribbean tourism said this about our 
island: “Barbados' tourism assets are formidable, and include good weather, very good 
beaches and plenty of them, and rolling hills in the north with beautiful views . . . ‘and 
Barbados has a good attitude towards tourism as a business; and in our view has 
developed the best 1 image ’ in the principal markets ". 

And it is within this superb climate that we now offer our outstanding property investment 
NO 2. ~ 

164 ACRES, CRANE HOUSE, ST PHILIP 

This property is located between tbe famltl Sam Lord's Castle and the Crane Hotel, and 
approximately 10 minutes drive from Seawell International Airport. 

The property is divided into 2 levels with approximately 7} acres on the upper level 
(25 feet above the beach) overlooking the lower level of approximately 9 acres which is 
directly on the beach. The site commands over 1200 feet of beautiful beach and most 
of the area is nicely wooded with mature flowering trees and shrubs. A Government 
12* fresh water main touches the property on the western boundary, and an abundant 
supply of electricity is also on site. For immediate further details contact R. Ben 
Corbin — 

PROPERTY INVESTMENTS LTD., PO BOX 697c, BRIDGETOWN, BARBADOS, WI 
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. . Resid • nee Saint 1 Mich «l Cb( ItrieL^ ' *. : i . '■ -- 

A- MAGNIFICENT DEVELOPMENT OF M. - LUXURY FLATS ■ S ~ ' ■ 

VIEWS TO CAP D 'ANTI BK AND. THE' ALPS !.” • A 
HEATED SWIMMING POOL ."^.v- ' TENNIS UOURT ^ 

1. 2 or 3 bedrooms, l .or 2 baf f trooiiis. Poobf e- Rec«olion~ Room*. ' 

Private Terraon. Fully equlppeq. kltOiona. Reudenl SlaH: - Garagn,- Arinoifc 
COMPLETION AUTUMN^I^ 

for full -details a ad cbloar brochure aoo& : ^ 

- -- Sote U-K. ~ Agent* 
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CANNES MARINA 


s£lai£i 


SOUTH DEVON, Ashton 

6 Mile* from Exeter 

200 ACRE STOCK AND DAIRY FARM 

With Mineral* which include veins of Manganese 
Comprising Stone built and slaied Farm House with 5 Bedrooms, natural water, 
main electric. Farm Buildings and Yard*. Good approach roads, land now all 

In grass. 

TO be sold as a whole or jo 4 Lots with 
VACANT POSSESSION 
Pr i nted particulars and plans from the Auctioneers: 

REN DELLS. 

13 Market Street, Newton Abbot. TeL 3881. 

Or the Solicitor* 

WOOLLCOMBE WATTS & CO„ 

Lloyd* Bank Chambers. Newton Abbot. 


(4 miles ngrth Of Bfdlijrd i 

Good arable and stock farm with road frontages 
.. 400 ACRES . 

Extensive Farm Buildings. 5 Cottages 
For Sale by Auction with Vacant Possession as a whale or in Lots. 
Thursday, 14th October, 1971 

Full Particulars and Conditions of Sale available from the Joint Auctioneer*-— 

W. & H. PEACOCK WESTERN & CO. 

lOd Lime Street. Bedford- Tel. 6G386, 

REN DELL? 

13 Market Street. Newton Abbot.' Of ««- Jf 3 8 B 1 . 

Vendors' Solicitors — Messrs. Harold Micbelmore and Co- 
Market Street. Newton Abbot. Devon- Tel- 2*04. 
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Hampton & Sons 



COTE D'AZUR ^ mins - ^ co Airport by Autoroute 

\ LUXURIOUS APARTMENTS 

Wide choice, under construction, moderate 
prices . Ideal for investment or occupation. 

★ Private Port. Moorings & Parking 
'Ar 500 metres sea. 3 miles Cannes 

★ Marine facilities, Clubs. Pools, etc. 

★ Sporting amenities, golf, beaches, 
airfield dose by 

'Ar Studios with balconies from about £6,000 

★ Flats 2, 3, 4 & 5 rooms from about £0.000 
to £25,000, payable in Francs, subject 
to Exchange Control. 

Show Flats open. Reservations being taken. 

6 Arlington St.; London S.W.1 Tel:. 01-483 8222 

& 37 Rue de Ponfchieu, Paris 8e, Tel: 256 36 05 • • • 



JOHN TAYLOR. SA., 55 La Croisette, 06 Cannes. Tel: 38 00 66 


STAFFORDSHIRE 

BUILDING LAND 

at 

UTTOXETER 
AREA: 19.6 ACRES 
WITH OUTLINE PLANNING 
PERMISSION 
FREEHOLD * VACANT 
POSSESSION 
FOR SALE 

BY PRIVATE TREATY 
- PRICE £70000 - 

BAGSHAWS 

17. High ShK Uttoxatar, Staffs. 

(Tgli UttQMttr 2811—4 ling*) 
and at Ashbourne. Bakeweil amt Derby 


*• BUILDING LAND “ at oartmouth. Davor 
1.ZS acres of yaiuable freaheid. land 
w.th outline planning permission ifor a 
homing oanltwmcnL TO AUCTION. 
30th September. Letcher s. Scorer, 
F.R.E.C.S.. Dartmouth.. Devon. (Tgl. 
2223.) 

VALUABLE freehold bulMlm site In rural 


INVEST AND/OR RETIRE TO QUEENSLAND 

AUSTRALIA'S BOOMING SUNSHINE STATE 
A perfect spot to retire to on the Sunshine Coast, 68 miles from Brisbane, Australia's 
third largest city. 100 yards from a perfect beach, adjoining golf course and bowling ' 
green. Also with 500 yards are school, hotel, shops, etc. If you are interested in boating, 
the Government have just completed a A$2 million boat harbour. . ; 

It would be very difficult to find a more perfect spot anywhere in the world today. ' 
All this— and we have a 15% price increase on October 11th, so that you have the oppor- 
tunity to make an immediate capital appreciation. It's a shrinking world; air fares to 
Australia have recently been drastically reduced, a trend which is bound to continue. 

For brochures please write, call or telephone - 

AUSTRALIAN LAND SALES LTD., 

6 Half Moon Street, London. W.1. Tel. 01-820 2731. 

If you would like to telephone NOW. leaving your n ante and address on our answer- 
phone, toe shall be pleased to joncard you details on Monday. . 


REAL ESTATE IN AUSTRALIA 

Professional Management of Urban and Commercial Portfolios \ 

AUSTRAL UNION PROPERTY INVESTMENTS LTD. . : 

110, Temple Chambers. London, E.C.4. 01.-353 6617 " : 

In association with Dofgety Ltd. 
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'^*.*s fc* pvsje*t%ttfyt& Theother hopis of doing so’ shortly when 
?:, ‘ n roan- 1 ! *<rh? mm^rr factor^.: ifftaegcfog this, the . system of barge convoys is 
fivit > « rfflryem en t has of property ^organised and in opera- 

t ^“r®® been . the steadfast.- con- tion. .Such teas - as- have been 

. n, , o?;. a POjicr of intensive offered however have been 

, * 4- ^onb Lrb rehabilitation babd in hand with knocked down at exceptionally 
*.* ‘ v ctnii, 1 V B55 *t i e3rteDS ton -plantiBg which has izr high ‘levels ranging, I under- 
«re £‘ a foeiv ' so™® cases actuary exceededthe stand, between £1.06 and £1.25 
a S*ntL* mandatory rate : of ■ $% -per per kg. at sale No. 4. 

anntin|| .. , / • 

i- . PBVflPMn - ake , THE OUTLOOK 

*.-. -IV EAST wSeSan ^ It is never wise to prophesy. 

• -v • ":~ 4 'is,' - t shall ittiUT • certainly not at a. time like the 

- 5*! 'ioidSaa SStninSS' *$*5? Preset *>«t results for 1971 must 
. at- best be expected to show a 

J - : - EfKSjn , ^*d« i “E a 8t very serious diminution in 

^ jphappy profits - and at worst to show 


• ’ j j j nfatf .: •' fCe n W iad- tea industry is -cooceroeOLbux - 1 
. I?®? 1 ? 9* Uongfedprae Holdings feel certain tbbt nan he -achieved 

major «p.- 

petober 1071 in-LintSat . ’ V: fceavate.". of ' the type we have 
' foiiownig r aape.:-- extracts already^ experienced 1 occur, in the 
ffomtne cjrwtmd-s tateii ten t' .of m aafta a 

. pOUSEi^f^* .-CVBBENI OUTTURN . . 

I - -FYrpt r Rw^ftoiiTr >m • " ■ , The Agents in Dacca have 4?re- 
I - dieted; that -by the end of -the 

3' ■ ~ *^t n r r s r^ : ^°fft g70 ‘°hye bean season - an outturn of about 
I - ^JPOurt of vie* 2400.000 kg. (or 33% of that, 

; wSL Iffw-PyP *4* ' Profitability;*®: the previous season), should 
yvjar a final.- outmm of 6A28J6VI ;be possible' providing .there is no 
,312 kg. ’riiote deterioration in ' conditions . up- 
' * n 1 9®B,«r hew. country and providing supplies 

.rewwji. in, the ;. Group T g>jbieroryof fuel and essential stores are 
this .ih spite replenished -v 1 by inland -water 
— tiat: the. -season transport, .■ the ■ only means 
’ iptott® ons almost ofpresentl y -available since' damage 


S ^fact that: the.. -season transport, - the- only means 
v±m_cnndfflphs .atojFpst '.pf presentJ y -available since' damage 
- • H^efe^^rom abont to. the roads- and railways will 
n awards., tses~weatjier^jm-- ; 'apparently -take some time to 

has not beego 

through-' possible . to market any of ', the 
.-out ft^jpn»ia|^^nionth3 and Group's produce at the Chitta- 


rWyDjdi Sft , Smt^ .' i Tthrough- v possible . to market any Of . the 
-ou t -t h p- rpiiudnfcg^-gKinths as3 Group's produce at the Chitta- 
*1 contributing', -v? materially. to gong auctions although there are 
. cppious J gaf -grqVtH The' other hopes of doing .so shortly when 

7s nKUff -feetoi^.-i^ueucine 'Ibis the sv&teiH nf hmw <*mrvovs is 


.-.: . . -,V‘ ""Wl 

.^holder? a short 


1: . ~ '^ ^ritlon as it- ndw stands in East verv 

• - - '..Pakistan following ae unhappy pr nfi 

' ^^U' ^f 100111 ®?* 5 ?.«rmg fte past; ] 0 ^e 


,Srf k! ? ore “5 depend on the success achieved 

‘ V 42 °J > ®r at ' in keeping supplies moving up 

'. '■•'•' DO j^, aU -'j T™. 0 '] 1 ^ 0 to the gardens and bringing the 

•• ^ ctosed down teas down to Chittagong for sale. 

\ ^'S?SS£rS 

fss-^sf SFsrs&s 

*• ° deaUng with the operating 

r T;! ?2-S bfc Jesuits to 3 1st December last. To 

/■■ V P lace s utler in their proper 


: - ■ -SSgSSt*" U SSZuSS caution EMUS! 

‘y s : 9 .Z5Tj!n '• fion is now greater than ever in 


y-*z *r. 


GROUP’S RESILIENCE 


view of the future which is cer- 


^drpphe .such, as ;this in due restored to their condition prior 
:C0urs6-; [There is tangible evi- to end March 1971. 

: ^rdence , ^ready of progress to- With such thoughts promin- 
’ ‘ - v r=;^--;^ards - restoring Law .mid order ently in mind to ■ counter any 
' - '.- East Pakistan, communica- sense of euphoria which might 


■' • •-’•^detachments for the tea districts, less than 62.2% on that for 1969) 

^ r "• irizs rirrangements are in handrtosend my. colleagues and I do not feel 
"■■ r. j;.;-- .^mhtial ; stores- upcountry by able to recommend • that the 
inland' waterways and to. utilise distribution to the ordinary 
r .. - .he satne means :of transport for shareholders, should be greater 
‘he carriage of tea back-- to: the than that disbursed: for 1969. If 
„ Chittagong - auctions for '- sale . this recommendation is accepted 

~ r •while in addition the feasibility it will be possible to retain In the 
". "Of a - private, airlift scheme is Group to meet anticipated extra- 
— • • - - ; ; )eing examined. It wQI obviously ordinary expenditure Jater the 

• - - • - ake at least. a year/ or more: to considerable sum of £422,831 as 

. r - '. ' eturn to_norinal ps ^far: as ^»e against £170,082 in 1969. 
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COMPANY NOTICES 


THE -VEKEEK10INC ESTATES LIMITED 
.Incoroorated In «*e Rmrablic of South 
• Africa} 

-. ' OfVlDEeWJ MO. 96 

• TUB ConttltlOdS ' atX3ChihB *o the mhorr 
dividend of -AS T«nt5 por nnlt of Storl 
iSomh-. aMcm currency! which was de 
«Jarcd on -the 2Bth July. . 1B71 orovldec 
Out payment from London would bo mw« 
in the currency of the United Kingdom 
converted at' ear of exchange but mat 
should the exchange rate differ on the 
8th ■ September, .1971 from 56.333 33 p 
United Kingdom currency to R1 South 
Aft lean ajneuev to an extent- reggnMd by 
fbe- directors as material payment would 
be made on the. -basis of the eoulvaieni 
United Kingdom currency caicuteM at the 
rate of exchange ruling on. the Stft Seo- 
temher. 1971. 

The. rate of exchange ruling on the Bin 
Sen tember. 1S?1 was 56 .7206 3p United 
Kingdom currency to Rl South African , 
currency. As this rate enters material | v 
from tno par- ol exchange the dlrecton 
have decided to adopt .lt as the basis for 

^sa'-rs*8a as. -i 

-.. - * received at I thej affge at the «roMf»^* despatched from the United Kingdom. 

In these circumstances some time will be 
|" Unued^loodom os or. before 24th required to prepare the dividend war- 

lepteiHtw. 19/1. • rants. It was nat possible to. oost - rtm 

• ShareholdMS- whose mUtared- addnsss waTSnts on 9th. Wrnib.r. 1971 „ 

W elsewhere, or. who hare mandated p»Yt originally envisaged and it Is-exsecied tbai 
Dents to BddrossM outside Europe, or who dividend warrants . will be despatched from 
Uve Blected .to be the office of .the local transfer secretaries 

, currency, in terms- of the preceding para- to the company Charter CoosoMdatM] 

» p-»ph, wftl-be «xald. from Johannesburg.. and Limited. Kent House,. Station Road, 


,■ : m* lesburg w ill be drawn 

jpnd. . •' 

T-4-srt ‘ufrAny change' of SddrecT ■ PI- dividend 
TsN^>- * hstrwtloti ‘nvolvlng a chan ge, of otB cn 
. payment- to apply to this dlvldend^must 

_ s* received by the company tm - or before 

E£SrVtU 0, ha^^ SKS. 

— ^"fie* 1 dhrtdel^' : ft- payable 'wblect ^to 

n awdltlons: which can be. Inspected at the 

sinces of the company. 

— : Warrants -will bg.. posted Worn the 
r-dHces ol the Johannesburg.' and United 

i — jClpgdom transfer secretaries . an -.or about 

— ■ “^^^Tho ^ordVnsry Jf»ra' *fS n fif’ c1 S*d 1 froS 


Bth Seotembqr tO" Bth- wooer. 

^ThelSlecS^ratt. of h«i-i^Mot * fl are- 
inhere tax ts 13.00 p«r cent. 

BV Ot« r F ^S ^ U & l a„ oT 

OF s, 

^aO^HolSoni Viaduct. ECTP t *J- : 
JM1M 5“hS • United .KjeadO" 

* . . : /*tiJ i?i^Con4Qlltfatfd -LimllVd. I’... 

• -. -Ashtord; Kent. 

10th September,. 1P71- .-. 

, NEW CENTRAL WtTjWTptSHANp 

J AREAS ■ LIMITED . 

< lnci W pora ^tj,n ^^ Rwmbjte of . 

. ' * DIVIDEND NO. 14- • ■ 

■ The Conditio os -attaching to the above 
-. "t-i nividoid^f 7^:-.Te®it*' • sbare {South 
• ! ' AlrlcSi ciSVeMVJ : whlch iw»s declared on 

.. So 2ist July. 1971. Provided that oav- 

— . ‘Sent from London would-be taede^jo the 
?S?encv ol the . United Klwdoot conwted 


lord. Kent an or about the 27th Sep- 
tember. 1971. . 1 

.By Order of the. Board. 

... . Far -and on behalf of 

.- ANGLO AMERICAN CORPORATION 
Of SOUTH AFRICA. LIMITED 

. .'.. London Secretaries. 
- •' ' €. BURROWS. 

London Office : < 

; 40, HeUbora Viaduct.: EC1P' 1AJ. 

loth Saptember, 1971, ■ • 


0$. 




Since the beginning of May over 4,500 
peopie have invested nearly £6,000,000 
to make the launch of Hambro Property 
Investment Bonds the most successful 
ever. . 

Why? Because of the following im- 
portant advantages: 

t. The security and growth potential of 
first-class business property. 

2. Backing by Hambros, one of the most 
famous names in British banking. 

3. Management by an outstandingly 
successful team, led by Mark 
Weinberg, with an advisory panel of 
property experts. 

4. Increasing life assurance cover built 
in at no extra cost. 

5. Valuable tax advantages,. 

I —— | -T '— f ' T" I 1 ' I" 1 ' I 

PRICES OF BUSINESS PROPERTY AND HOUSES 1952-1370 | 


business 

PROPERTY 


How you can draw 
6 % p.a.tax free'’ 


3 Management 
expertise 


If you invest at least 
£1,000 you can take ad- 
vantage of the 6% per 
annum Cash Withdrawal 
Plan, 

T wice a year, 3% of your 
Units will automatically 
be cashed-in and you will 
be sent a cheque for the 
proceeds. This amount is 
free of income and capital 
gains tax. 

In order for your Bonds 
to maintain their original 
value, calculated at the 
offered price, the capita! 
value of the Fund's in- 


vestments must grow by 
2£% P-a. after allowing 
for capital gains tax. Of 
course, to the extent that 
the capital growth is 
greater, the value of your 
Bonds will grow even 
after you have drawn 
6% p.a. in cash. This 
assumes that net rental 
income is 3fc% p.a. 


^ If you’re a surtax 
payer, you’ll be Kable for 
surtax solely on the profit 
element in the 6%. 



fiinm currency UT'-RI South African 
currency'' to *" «tart regarded br 
director^ AS nwterlmi payment . would ^b* 
SJjSjfSn >he basis of the vou I valent Uqfted 
/KrtSiomfeurrcMv oilcalrt^ 'at the-rmte 
^^wrtaiige ruling on ,tl«-atfe..S^t*mlf*r. 

19 ?Jl tow of excnoAoe riding -on r lthe 8tn_ 
sJSnS^: ?97\. S6.720WU 



1952 54 56 5 

1 First-class 

business property 

Everyone knows that the 
prices of houses have risen 
dramatically over the years. 
The graph (specially com- 
missioned from the Econo- 
mist Intelligence Unit) shows 
how business property has 
risen in value even more 
dramatically over the last 
.18 years. 

Naturally, there can be no 
guarantee that business pro- 
perty prices will continue to 
rise at the same rate; indeed, 
values could fall as well as 
rise. But the trend has been 
strongly upwards, and, in 
our opinion, a well-selected 
spread of business property 
is likely to prove a highly 
rewarding investment 
The present policy of the 
Fund is to Invest In first-rate 
- office buildings, shops and 
Industrial premises in the 
growth areas of the United 
Kingdom, let on long leases 
to good quality tenants with 
regular rent reviews. Initially, 


60 ' 62 64 66 6B 70 

up to 20% may be invested in 
financing new buildings in 
partnership with established 
developers. To improve yield 
and growth prospects, the 
Fund may borrow against its 
properties to purchase fur- 
therbuildings, provided total ' 
borrowing does not exceed 
25%. 

Rental and other Income, 
after expenses, charges and 
tax, is automatically reinvest- 
ed in the Fund to increase 
the value of your Bonds. 

2 The security of 
Hambros 

Hambro Life is a member of 
the Hambros Bank Group 
and thus enjoys the backing 
of one of the world's leading 
merchant banks. The Com- 
pany has a standby credit 
with Hambros Bank which 
makes it unnecessary to 
maintain a margin of liquidity 
within the Fund; it will 
therefore be able to make a 
100% investment in property. 


Hambro 

Property 

Investment 

Bonds 

|” To: Hambro Life Assurance Limited 

I 6 Little Port/and Street London, Wt N 5AG. 01 -637 2761 

■ I wish to invest £ (minimum £250) in Hambro 

I Property Investment Bonds and enclose a cheque for this amount 
| payable to Hambros Bank Limited. 

| Surname: Mr./Mrs./Miss . 

| w Full First Names 

I j Address 

I l 

| Occupation Date of Birth — L t 

■ o Do you already hold any Hambro Life policy? 

■ u Are you in good health and free from effects of any accident or- 


5j illness?. 


Slgnatur 
Data 


.If not, please give or attach details. 


Tick here lor 6% ‘Cash Withdrawal Plan' f J 
(minimum investment £t ,000). 1 1 


How can I watch the 
O expertise value of my Bonds ? 

Hambro Ufe is managed by a The Fund is split into Units 
team, led by Mark Weinberg, which are valued twice a 
with outstanding experience month. The resulting offered 
in this field - including and bid prices are published 
founding the largest proper- in The Daily Telegraph, 
ty bond fund in the country. Financial Times and other 
A panel of experts with leading national newspapers, 
wide property experience 
has been set upto determine How do 1 cash 
the investment policy of the m y Bonds ? 

Fund. They are: J. E. Culiis, You can cash-in your Bonds 
Chartered Surveyor; J. N. C. at any time, and will nor- 
James of the Grosvenor maliy receive a cheque within 
Estate ; and Geoffrey Morley, a few days. 
former investment manager To protect Bondholders’ 
of the Shell Pension Fund. A interests, the Company may, 
full-time property investment in exceptional conditions, 
manager manages the Fund defer payment for up to six 
on a day-to-day basis. months. This will not apply 

A leading firm of Char- In the case of the death of a 
tered Surveyors, Messrs. Bondholder. 

Jones, Lang, Wootton, will 
independently value the pro- What are Hambro 
perties In the Fund at least Life’s charges? 
onceayear. The offered price of Units 

4 Increasing life “ ud f an i " i , lial char h Qe ot 

assurance 5%and a rounding-up charge 

1 1 „ t ■ ira om, on unit trust principles. In 

Unlike any other property -jjic,.- u i __ ■ :x_ 

bond, Hambro Property In- addltlon ' Hamb ? k Llfe re : 

. d d u u -U. ■ ceives an annual charge of 
vestment Bonds have budt-.n % f |ue , (he F “ und . 

life assurance cover which T ft s covers the |ife assur . 
actually increases with the on „ Q M - r -,^ 

value of your Bonds. This “™" “ thS Com - 

means that the amount pay- p ^ ® . .. 

able to your family on your . The “ sts ° f bu *' n 0' 
death is aiways in excess of ,n 9 and manB 0 m 0 tbe pr °- 
the actual cash-in value of f Brt,es ' as as J aluatl °" 
your Bonds. fees, are pa, d outof the , Fund, 

J and will not exceed the 

K advantages charges laid down by the 
it Rental and other Income R 0ya ||nstitutionof Chartered 
accumulated In the Fund is Surveyors . 
subject to tax at only the 
reduced life assurance com- Annual Report 
pany rate of 3 It is not E vgr y ye ar, you will be sent 
treated as your inotme for an Annual R rt . iyi a 

tax purposes, so that you pay fuM descrip tion of all the 
no mcome tax on ,t There Fun(J . s prDpertiaSi the names 
may be a habilrty to surtax tenante and detai | s of rent 
when you take out the pro- re „ iews . together wrth pr0 - 
ceeds if you are then a sur- p erty valuations by the inde- 
tax payer, but th s amount Is pendent valuers, 
calculated on advantageous 
terms. 

You are • not liable to How do I buy Hambro 
capital gains tax and do not Property Investment 
have the trouble of keeping Bonds? 
records. The price of Units Is Simply complete the appli- 
adjusted to allow for the cation form and send it in 
Fund’s own prospective liabi- with a cheque for the amount 
Iffy; currently, it is intended you wish to invest. Your 
to restrict this deduction to application will be acknow- 
20% of the capital growth. ledge d within a few days. 

B Send in your appli- The death benefit is a per- 
cation and cheque tentage of the cash-in value 
4 iu- of your Bonds, depending 

now to get the bene- on y 0ur a g e a \ d ea th. speci- 
fit Of Units allocated men examples are set out 

at tha current offered below ful1 table a PP ears 

at xne cun-enx oiTerea jn the Bond „ 

price of £1.017. Offer 

closes on Thursday Age30 - 250% 

16th September, 1971. Aae5n~i30$ 

After this date Units SiSSo-111% 

will be allocated at Age7o-iw% 

the price then ruling. 

ThaM benefKa com* Into lore* only upon 111* aceeptanc* rt tout application by the, Com- 
pony, which m co* » th* right to otlof mhrlcM|He cover i< you “™ no! In bpo V hea lth 
o rtor ■» rth*f reason. Co mini salon ol «1"4 ■>»' ho prt^ on any application b**Hng 
Hi* stamp ol a bank. Incureno* broker, atackbrokar, JWlldtor, accountant or saiafo agent 
This advardsamwil lo based on laoal opinion moardlog gresant law. 


The death benefit is a per- 
centage of the cash-in value 
of your Bonds, depending 
on your age at death. Speci- 
men examples are set out 
below (a full table appears 
in the Bond policy). 

Age 30 - 250% 

Age 40- 190% 

Age 50-130% 

Age 60-111% 

Age 70-1 04% 


RUBBER OUTPUTS 


Company [ per 


I [-.. | I :M 

, Avc.l . 1 per th 

y Id. (July | Thfal Pr» ( tm 


I A vc. 

• “ ry iw.Bi i inr ™ J”VC Juiy iww ■ rnr t im i iVHi.i.iuyi x< 

crop In data \ vloos crop Ompeny per enrp tn.aste vlnuJ crop Company I per , crop I to > 

187l (tn’r tbs wot*It =% liua- I97l (En'nthsJ total b! Ug I ma- l 1971 |im’: 

on luro on l !lnra’t 

I icn o' l! acre ^ao'rll laere \ ! 


'uly Total Pre- , on 


j'yW-f^uiy 


i rid 

jperJh 

ToraJ Pre- J on 
In dale vlc.us >-rop 

n’mbfcstcrtais I —% 


> VS 


SUm rfurrwcv to R1.:5<WH: Atriran 
GtrSmK?; A* th's rate. dHfoh* •npterliltv 
troSfthe iMf of exchange- the - fllreanrA 
ltarC' tfociOKt to adorn It M th. pMSl&.tor 
payment d the aboxe dhlde wl to ~r egl*--. 
SS LiSwioWrrs Whoee- wwr«n«'.*rw 
Oecoatchem from ■ the Unttnd Klnotio ,, i. 

bs rtmnuS to RTepare-^fne lUrtdmid ^unr- 
it mc a or DossrbiP to. poo 
^ Sootenter. 
orlgimflv WWfMgeO^ani K » 


Limited- Keat. House. -Station Rood- Ash- 
'S- lord, . Kent, on - . or "about the 27th 
-▼ SaotombCT. 1071 - . - 

By Order. of the BOard. 

Ta* im -e# behalf of 

ANGLO AMERICAN- CORPORATION OF 
SOUTH AFRICA- iIMJTEO; 

."Loreiait-SecretarftH. 

. . *»• v iR-BU BROWS- . 

^^ot ^^ yUuW^ECIP-.TAJ . 

10th Seotoobcc. -TB74, ■ 



EDUCATIONAL 


THE CITY ’UNIVERSITY 

CRMJUATE BUSINESS GBNTKff 
CRBfflAM COULHJX BASING- 
HALL ' STREKT. ' EC2V 5AR 
;2TfTERNATlONALTRADB MARX 
MifW A2CD TRACnCS 

s gyg wr. • 1 .special -lectures 

crta ia nncfam .. . oo • .Tuesday 5tb 
‘OcrDWtlWt 

• from s-g "p.to . : 

AD . enoufrfea to 'THE XODRSK 
ORGANISER. - Graduate ’Wn^jtnyi^ 
Outre. Cresham College/ Bastas- 
baB street.: bcjv eeah^.:: xet 

. . m*2&43SS, Ext. sss - - ■ 


PLANT AND 
MACHINERY 


•ooo *000 ’two j’000 

j It*. I lbs. I a*. 1 lbs. ; Tha. 1 Dw. 

RWU (Ii| 6& 12 ^ 'll 

assEiia .iiSs a a b sssia js 

Creirielea ..jl.07W 7^468 (4,1 Z£}\\ 5 2 too. S' m era SM| 24, 

Doff Dm-lii.iuora 025(9.171(1111 S.41£) IbJ XUlateff 1.687 l'Jffi 

E-Artatic,. 1.486 MZASf,S84J35 l-SP7,(XOb.2 Malav»m_ 1.12(1 IM' 

H.267] 3GBl.e68i7lj-l.76R 6.7 Merlunau P UI46 2,045 

GoldD H^.nri 2,BSj5.895 jgJ 4,4tSf 2.8 Moor Jfirei 781 Sit 
Guthrie C,i.tl3M4.467B3,966r7l 77^34^ 4.1 N'nrb’rorurh 1.310 12C 

Hi«tilsnde.U)S7 3. mJ]&M4|7il 16.64S! 24 PanawatU. 736 253 


Holytood 1 S18h. ,1SC|! 


7.4 FbUUng....U.066| 2W 


’000 ’000 ’000 J *000 | WJ W0 j 

lb*. 1 It*. lha. [ lha. i lb». | lbs. 1 lb*. |, 

• 75, 469 171 4621 6.7 Pdttni Pbre 1.727 1781569 (4jj 462 fi-6 

49j 268 (7) sea 24 Plant Bldinl.4V7 202CJll.721i7h 10.6001 4.4 
'(1) 0* ZJR Rleerrieb .. 1.5K 26KS11 (4) *»| 5-« 

H (\2 n 2857] 1L9 Sages LLBffl 1B6U.7«8(12 1.6GM 6.1 

(T« 73* 12 bt.lieorge. n 026] 133FiS t 7i 773 6.6 

(7)1 3.71% — AniUtS3(3,M7 33.776(l£ 32GKN "<U 

IteJ 20reo| 8.6 s!,«anwoa . l.U»J J4T7U.C44 (Ti — 6.2 

, Slreitf. Huh. 786) 1.71GB.5RR (7> 8.64jl 3.4 

1.IS1&1U % n HS 19 Kr * n •« 24 11, 601 ,7t 6.7 

rapine 1.168] wblSoaOt 212b| 4.2 

t‘2 Warrenflbr 1.08t; &4l, l T476ll0i 3.600- 6.4 

*^h£’JS H yiBflw luw? l lg ggs ■?■ 641 5.h. 

IXiUn ilii L317 R? ” A Estimated yield- t Debs, andlor Prefs. 

aSl 7sl 4] ffiM si 4,1 laaue. Z Baaed oo last annual crops. 

ti&jjsCT li ar-ssKz “■ 


RECORD SALES, PROFITS & GROWTH 
Outlook for coming year again excellent 


BUSINESS opportunities 


. PRIVATE TEXTILE COMPANY 
Manufacturing, warn Knitted la&rrea A 
pa HMHf With ftiH 1972 order book 
and Tax-free^" Eanort " groats would 
entertain ~ propositions from public 
tom parties wishing to expand. Write 
Box B.SS95. . Financial Times. ■ 10. 

Cannon Street. EC4P 4BV. - 


baysiong a tt ah lichen Pnwate Limited 
Company producing wldefy • usea 
domestic product.. HlflUr urofttaWe, 
Capable of. -further expansion. ~ Price 
includes lame, 'stock. Write Bcgc 
8^859: Financial Times. 10. Cannon 
Stttt «4P 48 Y. 


EN6INEERING PERSONNEL 

Mechanical . Engineering per- 
sonnel available for short- and 
long-term contracts' UK and 
oveneas. Competitive rates. 

Telephone Wigan 83921 



YOUR OWN CASH 

by discounting your invoices 
95% PAID BY RETURN 
an approved account. 
Phone MR. RATCLIFFE. 
BOLTON 6*813 (4 lines) 


DEBT COLLECTING. Established Company 

. reaulred. Assets and fronts immaterial, golden KITCHEN. Golden Opportunity 
— Write 8o* B.S900, Financial Tlnn». rates! Trends Take Away Foods Total 

ID. Cannon street: EC4P 48Y. . Inyestment £7.600. Capital rewired 

£2,500. Brochure and detail! Golden 
NOMINAL PRIVATE Inyeittoinl required Xtttnen Sal« Off «e York House Bond 

. to assist -tn backing- of new patented St_ Brtrral BS1 3 p Q- Tel. 422166 

invention. ' Shares in ' equity available. 

. .Complete nrojecttnna ana specifications LICENCES AVAILABLE for manufacturing 
_ uoon reaefft. — Writ* box 0-5334, dozens of Older em prodwttinroeestes 

Financial Times. -IQ, Caiman SDeet. in Product Licensing Index every 

ECdP 4BY. . .. . month. 13a Homeweil, Harant. Hants. 


Record sales, record profits and 
record growth in the year ended 
March 1971 are described in the 
Statement by Mr. Orlando Old- 
ham, Chairman of Oldham In- 
ternational. He adds “the outlook 
for the coming year is again excel- 
lent". For the future the prospects 
for the Battery Industry as a 
whole are good, and Oldham’s 
particular prospects within that 
expanding framework are well 
above the average. 

The report and accounts show 
turnover at £1J,016,262: record 
profits before tax of £971,426, 
and a total dividend for the year 
of 20 per cent (last year 16 per 
cent, forecast 18percentJ. 
Alongside this record of material 
success the Report again reflects 
the emphasis on sound human 
relationships and personnel poli- 
cies, whjch have always been 
particularly characteristic of the 
Company. The Chairman writes 
"Our primary concern is of 
course to create wealth, and our 
first objective must be to earn 
a profit Tor those whose savings 
we use. But within that objective 
we wish also to enable all' em- 
ployees to use their taients to the 
best advantage and make woric 
meaningful and interesting”. 


Group Profits before Taxation 


P *2oH"* 


SlvUendspaid 


Dealing with the Group’s activi- 
ties abroad he adds “Share- 
holders will also be glad to know 
that labour relations are excellent 
with all employees— irrespective 


of nationality, political and social 
conditions, or colour. We have 
paid close attention to their wel- 
fare ever since our overseas 
companies were founded". 



Batteries and mining equipment 
MANCHESTER : FRANCE : AFRICA : INDIA 











Consider the facts 

• The Stock Marketis in a strong upward trend. 


The reflationary measures introduced by the 
Government will be good for company profits. 

If Britain joins the Common Market, investment 
opportunities could be outstanding. 

The recent cut in Bank Rate will reduce the rate 
for borrowing. 

Sterling is strong. 


So is theprivate investor buying? 


No. 


HITHER DETAILS: 
inagement Charges. The only charges on 
its are a small initial fee and half yearly 
nagemenc fee. The initial charge is cur- 
idy 5% of your investment, and is already 
luded in the price of the units. The half 
irly charge is currently just OTO% of the 
ue of your holding and is deducted from 
: trust’s income, which is paid out on 31st 
iy and 30th November. The next distribu- 
n will take place on 30th November, 1971. 

Buying and Selling. You can buy units 
any time direct from us or through a 
cognised agent to whom we will pay cora- 
ssion of lJ-%- Units are allocated at the 
er price ruling on. the day your order is 
:eived. We will not acknowledge receipt of 
ur application but will despatch a certifi-' 
:e for the units within twenty-one days. 
)u can sell your units back to us at any time 
r the full bid price ruling on theday your 
ie'r is received. We will send you a cheque 
thin a few days of receipt of your 
lounced ceraficate(s). 

Trustee: Barclay’s Bank Trust Company 

j • • • 


£500 invested in I-TU in October 1964 had 
fallen by 23% by July of the following ye^. This fdl^ 
was not recovered until May 1966. , . ■_ . 

But those who, stayed in I-TU and reinvested all 
net income, today have an investment worth; £910. 
£500 invested in a building society at the same time, 
with interest accumulated, would have grown 
to £677. 

To keep pace with inflation £500 would need to 
have grown to £709 today. 




■ • - f. •./. 




Illlgllllinicy ! 






sack a 


Stock Exchange private client business is low 
and unit trust sales for the first seven months of 
this year at £113 million are the lowest since 1967. 

What explains this 
extraordinary state of affairs? 

Lack of cash! Hardly. 

Over the same period more than £2,500 million 
was invested in Buuding Societies, National Sayings 
Certificates and Premium Bonds. 

Lack of confidence? It must be, but why? 
Because stock market prices fluctuate, sometimes 
violently? 

Because unit trust prices are only now getting 
back to the levels of the last stock market peak 
in 1969? 

Because 5% after income tax looks a better bet? 

But what about inflation? 

Have fixed-interest investments kept ahead 
of inflation? 

Sometimes, but never by much. 

Have unit trusts? 

Alm ost invariably over the long term; often 
significantly. Of course, in the short term an invest- 
ment in a unit trust has often given a rough ride, 
particularly when it has been bought at the top of a 
stock market boom. 

What happened to unitholders 
who bought at the top? 

Take the example of Save and Prosper Invest- 
ment-Trust Units. Those who bought at the top of 
the last bull market in February 1969 are still show- 
ing a loss. 

But what happened to the other “unlucky” 
investors who bought at a previous market peak in 

October 1964? ' 


What about those 
who bought on the way up? 

The earlier you buy in a rising market, the more 
money you make over-all. Ail investment of £500 in 
I-TU in January, 1963— about the middle of that 
market rise— is now worth £1,160 with all net 
income re-invested. 








; ' . ; :■ .-i ;-.vsi deals 




So is theprivate investor 
goingtogetitrightthistime? y? 

Is he going to hold off buying until thelnafket 
has run out of steam? In which case he should still 
make money but it will take longer. 

Oris he going to buy unit trusts now and get 
some extra growth for his money? 


■y • ' * -Ison to v 
" ; ^ / — ! talks ne: 
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I-TU-for those who want to get it right 

£500 invested in I-TU oyer any ten calendar-year 
period since 1945 would have grown to at least 
£1,170 with all net income re-invested and over 
the best period it would have grown to £4,500. 

To invest in Save and Prosper Investment-Trust 
Units, fill in the coupon below and post it to us with 
your cheque. 

For your guidance, on 9th September, 1971 the 
offer price of units was 27.7p each giving an estimated 
gross, starting yield of £1.95% p.a. 

The aim of I-TU is the long-term growth of 
capital and income through investment in the ordi- 
nary shares of about 130 leading . investment 
companies. 

Remember the price of units and the income 
from them can go down as well as up. You should 
regard your investment as a long term one. 


' J " r -; r.'- J ; 
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The Save and Prosper Group was fouiided:; 
in 1934 and manages funds of £550 millioixThir 
700,000 people* 


v :■* ;3., r.f 
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APPLICATION FORM. FOR. A 


(BLOCK CAPITALS PLEASB) 


| Purchase of Investmeiit-Tmst Units 




To: The Dealing Department, Save and Prosper Group Ltd. 
4 Great St. Helens, London EC3P 3EP. 

Telephone deals: 01-554 8899 


I/We wish to purcha se Investment-Trust Units to the value of 
'V>' calculated at the offer price ruling on. 

^ receipt of this application. A remittance 

is enclosed (payable to ‘‘Save and Prosper Group Limited”). 


*I/We declare that I am/we are over 18 and am/arenot resident 
outside the U.K. or Scheduled Territorieaarid that I am/we are. 
not acquiring theabove units as thenozninee(s) of any. personas) ■ 
resident outside these territories. 


FULL CHRISTIAN NAMECS) MRS— 


ADDRESS. 


srnMATrTHyfsi) . . . ■ • ' ' b ~- A " " : ' I 

I/We should like my/our future distributions ). . t — r’.'la 

of income to be re-invested in further ;'r.. R- 4 I 

Investment-Trust Units. (tick here) 1 -1 r - r- . [ I 

*lf you are unable to make this residential declaration, it should he , -S. 
deleted and the form, lodged through your bank, stockbroker, solicitor- ft' 
or accountant. . v. • _*. 

I ros. OFFICE USE ONLY . - 1 ' 1T9/060 .. V.; fi 


-• -I •/./•> (,} -n“' 

.• •. V-.-rV ■ y '.■.vjvr '.'; ' '■ 


1 am interested in regular monthly invest ment . 
Please send me details 


. * j EOR OFFICE USB ONLY 


1 T9/06X "^-ty.r 


ADDRESS. 


Vi 5: - 


Save and Prosper Group l imit ed is a 
caber of The' Association, of Unit Trust 
nagers. ■- • 
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Irlam steelworks 
closure postponed 


. : "V’ .'Hr* . .. ' v; ■■■ .', . -■■■ . ■'- ; 

BY - Ml CHAJEL- DONNE* AEROSPACE GORRE£ PONDENT ...;-. 

. HOPES that an “ffpen Tate ” situ- according to season, substantially against tbe Montreal M package " 
?. atjon— -or -.- fares v! war— on . the. below current rates. and causing a, fares war. 

North Atlantic /can. stDl - be Lufthansa" objected to . it In Lufthansa, between now and next 
avoided from, February 1. .. re-- Montreal hot because -It was Wednesday, will decide to 
mained high yesterday, despite opopsed to - cheaper fares in’ abstain. 

- : ■ ^ST*- Amster ^ am meeting principle^-it has some sweeping jf this does occur, enabling the 
oT the chairmen and. presidents plans of its own— but because it Montreal package ’• to become 
of the airlines concerned, .to ieared: that its introduction OextFebraary 1, the 

rt*rtr agreement on:* newfares wdujd /complicate'. further tut airlines will study closely the ira- 

• - ^ complex fares pattern on pact of the new low fares tiirough- 

m Si, 6 n2 ' f° 'rttoter y ■: - • . - . .hut next summer, and -will meet 

- : ;-lL was- because of Lufthansa’s .again next autumn to settle fares 

arrbne- chiefs that Xaifthansa- 7 - continued. intransigence that the f 0 r the two years from April l, 
the one airline u wbieb Kra :-*6 far chairmen and. presidents of all-1973, -to March 31. 1975 
refusea to agree -to a ne^ farerlhe other airlines decided to call- There still remains the ques- 
structure already accepted) by ^ the Amsterdam meeting y ester- -tibn,- however, of -what would bap- 
toe other airliner-may now de- day, .in a final bid. to get an pen after September 15 if Luft-. 
cide formally to V abstain .? from agreement. Txansa makes rfo moves at all. 

voting on Iti. rather than actively Under those circumstances, the 

IVPYf mAptina TATA wouldprobafllyhave no al- 
. This technique would enable all - • . tentative but to declare formally 

the -other alrlinesl to c^im 'aat . Yesterday’s meeting was brief that an “open rate”:, situation 
the- unanimity ^required by ^ -hours and out- would prevail on the route from 

ternational A& Transport Associ- .£££* to aext February L 

ation j-uies had toeffect bt^npre-,]^ “ y i,ee 7 i ?^ftir£ P to tiiat This would, still leave the air- 
served. thereby enabling the. new d f d n 0 t chaxme^ita lines another four and a TuO\ 

fares-r-lncludiiignome substantial; gSSS^TheSi. i£d Sj^honS months in which to try to reach 
cuts— to. become effective next ggEfln week tiuft £ £25 agreement. But even if an “open 
February 1. : ;.*■ , . .£%£&• Z*¥om&mEL ' If A" situation .did eventually 

other airlines were nrenared to OCCUT. the view of '-many in the air 
Dparllmp \ield a little. also - P P . ° transport Industry is that most 

LfCaUfllttJ - lB.toeevent“howev er there airUnes. including BOAC. 

The deadline for Lafyiansa to appeared to be no shifting of 
make up its mind what it ts going ground at all, with Lufthansa r ilSf™fi Sic pack 8 agreed 
to do is still; September 15— declining to vote in favour of tre * . _ . 

extended from the original Sep- the Montreal “ package.” This would at least ensure 

tember 1 deadline set by the 'But this did not appear to con- 

airlines when Lufthansa refused corn other airline chairmen too “*■£?** "2SL® - 1 

to agree to. the ; new scale of much, including Mr. Keith Gran- n u 
fares painfully haxnmered out in vflle, chairman of BOAC, who £S 

Montreal during' the summer. told newsmen that he was not un- ^ituaf 

That fares plin includes. what happy about the. outcome of the before in P other 1 naits^of 

called an Advanced Purchase meeting. It is believed that this ft* w arid ^lo meiSS inv 
Excursion XApexl fare of "-£83- attitude stems from the belief I°«SS a ^iJiS,f"SZ 

H04 I^mdon-New York' return, that, rather then actively voting g , n “° 1 ^ leStanp^hSe of 

• !. . ^ — r - - — t — ' — cut-throat competition. 


BY MICHAEL CASSELL 

THE BRITISH Steel Corporation 
has postponed plans to close part 
of ' Its Irlam steelworks near 
Manchester and so delayed 
redundancies for nearly 2.000 
workers. 

The decision follows consulta- 
tions with the unions about the 
Irlam plant, which forms part of 
the Corporation's wire and wire 
products group, but BSC stressed 
last night that this did not mean 
the original closure plans had 
now been scrapped. 

Two stages 

In April, BSC announced its 
intention to close 10 plants 
throughout the country as parr of 
its overall rationalisation pro- 
gramme. Irlam was Included 
among them and the Corporation 
said it would be shut down in 
two stages. 

Stage one, covering the ore 
wharf, coke ovens, sinter plant, 
blast finance and number two 
meltioc shop — involving a total 
of 2,393 employees, is to be closed 
as planned at “an early date" 
but now the Corporation says 
plans for implementing stage two 
have been withdrawn to allow 
further talks with the unions to 
take place. 

This phase of the shut-down 
covers the plant's remaining steel 
making and billet making opera- 
tions and was timed to take effect 
by 1973. A final decision is not 
now expected until June 1972 
which means that if the closure 
does finally go ahead, it will not 
be until the middle of 1974. 

A Corporation spokesman 
emphasised that although more 
talks would now be held with 
trade union representatives, no 
alternative plans so far considered 
seemed to offer better prospects 


than any previously proposed. 
He said the Corporation, in 
response to requests, would con- 
tinue to study with the unions 
any proposals put forward by any 
interested body. 

BSC has. in the past, been 1 
severely criticised by the unions 
for its handling of negotiations 
following decisions to close down 
any of its operations and has been 
anxious to stress its ability to act | 
as an employer with a “social! 
conscience.” 

In the opinion of the unions, i 
the discussions which have fol- 
lowed announcements of intended 
redundancies have been merely 
public relations exercises but now, 
however, Irlam is thought to 
become the first case which has 
involved the posi ponement of 
closure plans as a direct result of 
such talks. Whatever the even- 
tual outcome of the discussions, 
nearly 2,000 workers due to be 
made redundant in 1973 will now 
have at least an extra 12 months’ 
employment abead of them. 

MAJOR TRAFFIC 
CHANGE PLANNED 
FOR GLASGOW 

A major traffic change, 
planned for Glasgow city centre, 
includes restoration of two-way 
traffic in part of SauchiehaU 
Street, Batb Street, and later in 
Renfield Street. 

Agreement has been reached 
by the three municipal officials 
concerned — the city engineer, the 
transport manager and the direc- 
tor of planning — and the scheme 
will now go to the Corporation 
committees. 

If approved, two way traffic is 
expected to be introduced in part 
of Saucfaiehall Street and Bath 
Street in January or February. 


Marsh takes 
over BR 
on Monday 

Financial Times Reporter 

MR. RICHARD MARSH, former 
Minister of Transport and 
Labour MP, will assume the 
chairmanship of British Rail on 
Monday following the retirement 
of Sir Henry Johnson, the 
present chairman. 

One of Mr. Marsh's first tasks 
will be tn convince the Govern- 
ment of the financial difficulties 
that BR would face if it fell in 
witb the CBI proposal for a year 
of prices restraint. 

Statutory powers already exist 
under which Ministers could 
meet any additional losses in- 
curred on BR’s grant-aided pas- 
senger services, which include 
most commuter services. But 
BR's main concern is to avoid 
returning to a loss-making situ- 
ation on the commercial rail net- 
work-such as the Inter-City 
passenger and freight train 
services. 

Mr. Marsh was appointed 
joint deputy chairman and 
chairman designate of British 
Rail in May. Sir Henry John- 
son, the first career railwayman 
to head British Rail since 
nationalisation, became chair- 
man in January. 196S. 

TITO TO 
VISIT JAPAN 

President Tito of Yugoslavia is 
to visit Japan in the near future, 
it has been announced in Bel- 
grade. In return, the Japanese 
Prime Minister, Mr. Eisaku Sato, 
will later pay a formal visit to 
Yugoslavia. The visits are seen 
in Belgrade as " exceptionally 
important" for the development 
of bi-lateral co-operation between 
the two countries. 


Italy acts to halt 
further art thefts 


BY OUR OWN CORRESPONDENT 

ROHE, Sept 10. 

SOCKED, into action by a Milan Cathedral and export it 
■rlcs of audacious art cla ndestiuely they would bo 


SHOCKED, into action by a 
series of audacious art 
robberies, the Italian Govern- 
ment Is preparing a new 
decree law aimed at lightening 
up .security precautions. 

Prime Minister Emilio 
Colombo has associated him- 
self personally with this Initia- 
tive which includes the urgent 
recruitment of at Teas! 500 
new guards to add to the 4,000 
who are currently engaged in 
defending Italy's artistic patri- 
mony. The decree Is also 
expected to encourage the 
purchase of comprehensive 
burglar alarm systems in 
churches, musenms . and other 
art centres together with closer 
control over antique dealers 
and .higher penalties for con- 
victed 1 hi eves. 

The lafest major art robbery 
was the night-time theft earlier 
this week of two panels of a 
mediaeval tripych hy Barto- 
lomeo Ylvarinl and three paint- 
ings by Giarabellino from the 
Venetian basilica of Santi 
Giovanni e Paolo. These are 
reckoned to be among Ibe 
finest examples of Venetian 
Renaissance painting. As such 
they are tentatively valued at 
around 11.5m. 

No (race has yet been found 
but police hope that the paint- 
ings are still hidden in Venice 
and might yet he offered in 
return for a ransom in view 
of the hue and cry aroused by 
the theft, which is merely the 
most clamorous of a series In 
the Venice region. 

Many people are sceptical 
about the efficacy of the 
Government’s latest moves. 
One art critic remarked that 
if thieves wanted to steal 


able to get away with it. For 
Italy Is covered with archaeo- 
logical remains and an works 
accumulated over the past 
2,590 years. The country is 
surrounded by water on three 
sides and connected by 
numerous heavily trafficked 
valleys with France, Switzer- 
land, Austria and Yugoslavia, 
Over the years thieves have 
organised a well-oiled escape 
route and a network of wilting 
buyers. 

Canon Wolfsgruher, a lead- 
ing member of the Diocesan 
Commission in charge of (he 
security of religions works of 
art, has suggested that the use 
of guard dogs in churches 
would be the best way of pro- 
tecting religious art works. So 
otien these works could not be 
moved from isolated churches 
without destroying their worth, 
he said. Mechanical burglar 
alarm systems would prove (00 
expensive and in the last resort 
all tbe church could do was 
rely un loyal parishioners to 
take it upon themselves (o 
safeguard the treasures of 
their local church, he said. 

AP 

SHORT FARES HIT 
MIDLAND RED 

About £400,000 a year is being 
lost by the Midland Red Bus 
company in the West Midlands 
because some passengers do not 
pay the correct fare. Now the 
company is launching a campaign 
to ask all passengers to tell con- 
ductors their destination instead 
of just handing them fares which 
may be incorrect 


Kearney and Trecker 
to sack another 300 





- BY DAVID. WALKER 

. A FURTHER 330. .Kearney and 
Trecker employees, are to lose 
their jobs by the end of October. 
The news* announced yesterday, 
brings the number pf redund- 
ancies -ia the. machine, tool 
industry since the start of 1971 to 
well over .the 3,000 mark. . 

Financing deals 

Since. * February * this year, 
Kearney , and Trecker, ‘ the 
Brighton-based subsidiary of tbe 
UB- Kearney. . "and Trecker • Cor- 
poration , has axed 296 jobs at its 
Brighton; and ''.Hove factories. 

The latest dismissals , involve 
both office and shop floor workers 
at Brighton, leaving. the company 
with an overall labour force- of 

1,100. • . •; i. 

They were 'necessary “so that 
the company can remain;, in busi- 


ness," -Kearney and Trecker 
stated. It was impossible to “ say 
with certainty" that no further 
sackings would be necessary. . 

At the end of last year, the 
company received £300,000 each 
from the Industrial Reorganisa- 
tion Corporation and the Midland 
Bank Fiha nee Corporation under 
financing deals which gave the 
two ^1 per cent, of its equity 
-between them.. 

The IRCs participation was on 
the basis that Brighton would be- 
come. the base for the parent com- 
pany’s European operations. The 
changes involved there .were still 
going' ahead, the company said. 

“ Other, machine tool firms ifave 
received .much larger loans and 
have had to do exactly what we 
have Jbeeii forced to do," it 
observed. . 


Wilson to visit Moscow 
for talks next week 

BY RICHARD. EYANS, LOBBY CORRESPONDENT 


MR HAROLD -WILSON, Leader of 
the Opposition, is to; visit Moscow 
next week tor talks with Russian 
leadens on a wide range of Issues 
of mutual Interest - - 
- Mr. Wilson, accompanied by his 
Parliamentary Private Secretary,' 
Mr. Charles Morris, leaves London 
oh Sunday and returns on Thurs- 
day. No details are yet available 
.about which Russian leaders be 
will meet 

' Although the. announcement of 
the visft came as a surprise it was 
originally arranged last April after 
. talks between Mr. Wilson and the 
Russian Ambassador Mr. Suirnor- 
sky, but Mr. Wilson, had to post- 
pone it in .June and July because 
of pressure of work. : ' 

■ . .’Die. discussions -will .cover the 
whale range of world affairs, but 
of particular .concern will' be East- 


West relations with special refer- 
ence to the proposed European 
Security Conference, the status of 
Berlin,: Anglo^Soviet trade and the 
protects for nuclear disarmament 

Labour’s . •viCBrch airman and 
spokesman , on technology, Mr. 
Aiithbny Wedgwood Benn arrived 
In China yesterday for talks with 
Chinese leaders. He and Mrs. Benn 
are the guests of the .Chinese 
Institute of Foreign Affairs and 
will visit Peking, Canton and 
Shanghai returning to London on 
September 22. 

Mr. Benn will be having political 
discussions on world problems, 
Bibo-BriUsh relations and trade 
and technology. His is the first 
visit to China by a Labour leader 
since 1954 when Mr. Atlee Jed a 
delegation.. ■ 


Schiller budget up 8.4% 
on estimates 


BY CHRISTOPHER LORENZ 

AFTER a hard-fought Cabinet 
■ session lasting three '-days, Prov 
'essor Schiller, , . . West ‘ -.German 
; Economics' aVid Minance Minister, 
i-day .announced a. -Federal 
udget "tor; 1972 of . DMlOe^Om:, 
a increase -over the latest official 
' ‘ etimates for this year of S.4 per 
cat •• ;• • : ■. 

; AThen the-;l97J. returns are 
3nily in; ,the increase ,iy Hkely 
nbe around 9 -per :cent - 
•, Irofessor . Schiller -v also an-. 
ib*iced. a -contingency budget- of 
IM^OOnt to -be -put into, effect 
trflj ff-.tiie economy cools off 
mfr than, '.expected.-- together 
with advance^. plans'' for 1972-75.. 
Th^ allow tor an average annual 
inctese of -7E pea- .cent. 

Ax expected,., the: taxes on 
spirt; cigarettes: and petrol -are 
to w n creased, tay/35 .-per cent, * 
15-2a^r cent and 9* J per- -cent,, 
respirvely. Professor - Schiller 
told j h-ess -conference that the 
increte were required to. bodst, 
. the ti-©me of the Laender. 
(StatJ). - . '.v 

DM' tax •• ; ''i- -y, 

- He lped the extra four pfen-’ 
nigs q petrol and diesel .tax- 
would pt result. -in retail prices- 
of. month an this amount- ■ ■ 

■ At prWt. regular-grade petrol 
is sellinyat an average of about 
58 pfenigs, --according to . BP.-. 

If one \rok: the. tax. increases 
into accost, the --budget con- 
formed t<V*he .advice, recently 
given by.. \h EEC .Commission' 
that the -'groth of Government 

expendlttme-shzld.be in line with 
the projected Crease In the gross 
domestic- prodjrt^ahriut '7 - p 
cent in We«vtrruany*a ease. 

Following a^rjendly" talk 
the telephone^tis;.' ^fis "French 
counterpart, JWfe ;Giparii^d*Estaing . . 
he thought -the faro .-countrit”’ 
-financial : policies v»i^e. running off 
•L .. an extraordinarily' arallet tborse. 
n;--‘t r The, steepest mu-let Increase! in 
ui.ahyof the/nafc.^yfndltoxe areas' 
.’’."is i housing -and : tOWiyiastruCtii>» : 


ji£ vpr i *j-'. -.V fc . ; ** 


. • ■ - ' BONN, Sept. -JO. - 

' science ' (ZS.Bj, - transport (24.3), 
defence <11), and labour (9.5). A 

■ special * . environment protection 
fund has also been . established. 

While Professor Schiller has suc- 
ceeded in filling the finance gap 
that seemed so daunting to Herr 
Alex Moeller— who resigned as 
Finance Minister last May- — he has 
bad to conduct a ruthless battle, 
particularly with' the Economic 
Co-operation (Development) Min- 
ister, Herr Eppler, who has been 
allowed . an * increase of only 4-7 
per cent.'- 

.. A .particular -point of public 
criticism is likely to be the' fact 
that' the entire ■ 1972-75 plan is 
based on an average inflation rate 
of only. 3 to 3J5. per. cent;, 

'NE. team to 
seek meeting 
with Heath 

Officials of the Northeast De- 
.vPlopment rCouncD are to seek a 
meeting with Mr. -Heath when he 
; Visits. Yorkshire later this month. 

■ They wiB'wajxL to discuss tbe in- 

creasing, unemployment In their 
region. ■; 

Aid. Arthur Grey, chairman, 
announced this in-Hartlepool, Co: 
Durham, yesterday. --.when, the 
council devoted its quarterly meet- 
ing to a discussion- on .the. region’s 
rising unemptoyznaat-HSJI per 
cent and rising.- •. - ' • 

Mr. . Geoffrey Rhodes, Labpur 
MP'for NewcartJe-npon-Tyne .East, 
claimed that, discussions .. .were 
going on' . in • Brussels about 
whether the- north of . England, 
and Merseyside in particular, 
.would be excluded after Britain’s 
Cominon Market . entry from 
regional aid programmes. 

gut Mr. BfiTlEHiotti . Conserva- 
tive ME., for Newcastle Atortfc 
we enter --the- Ufariccf 1 
believe it -wiIl .iead r to 'xistog bm- 
-pldymentABd stipaardfi of hying." 



On the.ioth July 197L the Slater Walker Financial Trust was launched. By 
the time the initial offer had closed nine days later, it had attracted over £2.37 
million. 

Already original investors have seen the price of units rise by ro% in the last 
two months compared with a rise of 3.5% in the F.T. Ordinary Share Index. 

Our aim with this trust is to achieve capital growth by investing exclusively 
in financial institutions. They include Merchant Banks., Investment Trusts, 
Clearing Banks, Insurance Companies, Property Companies, Finance and 
Discount Houses. These financial institutions are relatively immune from the 
problems which inflation brings to industry. In our view they offer particularly 
good growth prospects at the present time. 

| APPLICATION FORM — — 1 • — — ■ — 

This view is reinforced by the recent cut in Bank Rate | Offer of Units at 27. sp each, nntil 20th S 

to its lowest level since 1964. It is designed to increase both 1 jm«thisdaieriiitewfflbeavaflaWeaitheciirreii! 

the supply and demand of money for investment. Financial - . dominion hm^’ 3 ^wS u s¥. a lootEn 

institutions should be the first to benefit from the ! m **™**™*"* 


consequent increased volume of business. 


Offer of Units at 27. sp each, until 20th September, 1971 

After this dale Units will be available at ibe current price then ruling. 

To: SLATER. WALKER TRUST MANAGEMENT LTD., 
DOMINION HOUSE, 37-45 TOOLEY ST., LONDON SEr. TEL: 01-407 S751 

l/Wfl hereby aeply lor 


Staler, Walker Financial True! Unite ot 27 Jo 

Of course the price of units can go down as well as up. J application la received, whlchev w i» tha low- I 

t . . f er-flcucfi effor DrlCB exceeds the pflea 

But the Government’s measures are designed to stimulate ■ (Minimum hoMIng, 1^00 unit, and multiple. I * 

economic growth. And the financial sector is likely to ex- I | , ' l .£ l — — 1 _u 

penence a period of profitable expansion as a result. I Remittance i» «rciosad Dayana to suar, 

* m I Waikai Treat UMisgam.nl Ltd. 

The Slater Walker Financial Trust offers you an ideal 1 IWe declare l hat I am/we are not resident oulaTda Ihc Scheduled Teirttertes tu del, 

I E/i otirxfi Mstfca E£.t.. Tmlh t&tue u tmtndtdl and that f am.»e are net aeoulnng L 
nominees) ol any peraonW resident outaree I hear lemtonee. B you ate unable to mol 

^ ___ _ plaa&e consult your bank. slocUirohar or aetleilor in the U.K. 

The estimated initial gross yield of the Slater Walker I Signature^ i, Date., 

_ __ .. . I AouUoUam will not be tclnomltducd tut Certificates witf 6s sail. *! the mtheant'si 

Fmanaal Trust is =?.o%. Units are priced at 27.5P each and I ^ ^ *" mi/ ’ 1 ^ ^ 

"ilUOULMU. AIUJMO J.U/ o. ~ I PLEASE WRITE IN BLOCK LETTERS— THE CERTIFICATE WILL B£ PREP 

the minim um investment is 1000 units which cost £275.00. | TITLE I FIRST FORENAME j OTHER INITIALS j SURNAME 

Investors are advised to apply now. I - HOtJSE i c . 


Remittance la erclosad oeyable to Stater, 
Walker Treat Uanogemant Ltd. 


For QfTIca lue only 

zzs 


l.-w, declare that I am/we are nol resident outsTde the Scheduled Teirtteitss t*s defined in Hm Sana of I 

EnotintTs NoUca ££.!.. rtmlh fiat u tmtndtdf and that f aun are net aeoulrtng the un>U a. the j 

nomlneeMol any peraonW resident oulsreu Iheae lerritoriee. H you are unable to make thla dedorallon - 

plant# consult your bank, stockbroker or aetleilor in the U.K. 

Signamte(si. Date 

AmtiaUans will not Or tc*nomtutoed tut Ctrl, Ham will besenl. af the mhetnt's rii* vnlhln 42 dtn of racial of yotr 
order. It there tie rotnt eppllaou ell mini sign and attach namex and eddreunx tepetMieb. 

PLEASE WRITE IN BLOCK LETTERS— THE CERTIFICATE WILL BE PREPARED FROM THIS FORM. 


FIRST FORENAME 


OTHER INITIALS 


GENERAL INFORMATION 

THE TRUST is authorised by the Department of Tattle and Industry and is constituted by » Trust Deed 

d ^ rfl ^*^^f5o“s J ^ d w^ i shou?d J bc made on the form provided or b« telephone to 01-407 8?r-t. 
Applications will not be acknowledged but Certificates will be sent, at the applicant’s risk, wlttan 42 day; 


HOUSE NO. 
AND STREET 


REMITTANCE REQUIRED 



1,000 unnt£?n.oo 
1400 units £J30 00 
1,600 unilt X4M00 


2.DM untie 166000 
3.000 units £026 00 
a, MO unlla £H0Q.|» 


b.OM units £1375.00 
1D.0C0 unili £2750.00 
SO, 000 unite tSSOOJOO 


Slater Walker 

Financial Trust 










wmm" •.'•w-t- l-'Jll' miC^. Cfn I . l-»%r f riri •'■‘t'i / : — 
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BY SHEILA BLACK 


SATURDAY SEPTEMBER 11 1971 


Competition 


for money 


THE NEW approach to credit 
control which the authorities 
first announced last May and 
which is to be put progres- 
sively into effect from next 
Thursday is likely to stand out 
as one of the more significant 
reforms of post-war economic 
history. The basic intention is 
to encourage greater competi- 
tion between all financial insti- 
tutions and thus promote a more 
efficient allocation of resources. 
It is to be achieved by restoring 
market forces and the price 
mechanism to the role of princi- 
pal arbiter of the allocation of 
credit. 

This means that the banks 
will now abandon the system 
upon which they have based 
themselves since the 1930s 
whereby they agree collectively 
on the maximum rate of interest 
to be paid on deposits anil the 
minimum rate to be charged on 
overdrafts. The London dis- 
count houses will likewise drop 
their cartel arrangements under 
which they have made their 
weekly tender for Treasury 
Bills. At the same time, the 
authorities will replace their 
present, quantitative controls 
over bank lending by a system 
of special deposits imposed 
upon a common reserve ratio 
which will apply with only mar- 
ginal differences to the finance 
houses as well as to the cleanng 
and other, non-clearing banks. 
And, as a logical consequence of 
these attempts to liberalise the 
forces of competition and to- 
wards greater emphasis upon 
regulating the supply of money 
rather than the level of interest 
rates, the Bank of England is no 
longer acting as permanent 
buyer of last resort for any gilt- 
edged stocks with more than a 
year to run that are unloaded 
on to the market 


ratio of 10 per cent against the 
bankers’ 12 J per cent The 
definition of eligible reserve 
assets will be the same for both, 
but the banks had hoped to 
persuade the authorities to 
widen the definition to include 
cash in their tills and — a par- 
ticularly -sore point — refinance- 
able export and shipbuilding 
paper as well as tax reserve cer- 
tificates (on which they were 
successful). But the asset struc- 
ture of the hire-purchase finance 
houses is different from that of 
banks, and while the finance 
houses have gained from the 
lifting of bire-purchase terms 
controls they will none the less 
have to switch funds into less 
lucrative assets in order to meet 
the new reserve requirements 
whereas the banks will still 
have considerable funds avail- 
able for lending even after part 
of their liquidity is mopped up 
by the new Treasury Stock. 


Compromise 

Introducing changes in prac- 
tice of this magnitude is never 
a simple operation, and the 
detailed arrangements which, 
the Bank of England published 
yesterday following its discus- 
sions with the various financial 
institutions represent a fair 
compromise between what 
might be thought ideal and what 
is practical in the light of 
present traditions and circum- 
stances. The bankers may feel, 
for example, that they have 
gained fewer concessions out of 
the authorities than the finance 
houses, who will have to main- 
tain a minimum reserve asset 


Timing 

In order to assist an orderly 
transition to the new arrange- 
ments the banks have agreed 
to maintain common interest 
rates on loans and seven-day 
deposits until the end of Sep- 
tember. Those banks outside 
the clearing system which have 
reserve ratios below the new 
minimum have been given vary- 
ing periods up to the end of 
the year in which to conform 
and the finance houses to which 
the new arrangements apply 
(which is all those with eligible 
liabilities totalling £5m. or 
more) have . been granted a 
transitional period of . 12 
months. . 

These are all reasonable 
points, and they should ensure 
that the removal of the restric- 
tions which have been distort- 
ing competition and impeding 
efficiency is completed during 
a period when the demand for 
credit is still relatively weak. 
The biggest test of the new 
policy will come however at the- 
other end of- the cycle when tbs 
authorities take steps to reduce 
the demand for credit 

They will then have to decide 
whether to let gilt-edged take 
the full consequences of 
measures controlling the total 
money supply, by a rigorous use 
of special deposits reinforced 
by some qualitative controls. 
The authorities would also have 
to take steps to prevent the 
building societies and savings 
banks being hurt by competi- 
tion in deposit rates. 
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were already on a buoyant 
market before the Barber July 
budget Sales of 278,000 colour 
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monochrome receivers, there 
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Letters to the Editor 

Tale of a trek 


Sir, — There has been corres- 
pondence in your columns over 
the provision of public transport 
as against the private vehicle. 
While I am sympathetic to the 
need of both, 1 think the follow- 
ing example (which I under- 
stand is typical) might provoke 
comment: — 

My office is at Teddington— 
normally 1 commute by car — 37 
miles each way and one hour 
door to door. Last Friday I had, 
perforce, to use public transport 
to return home. Since there 
appears to be no central source 
of information, one of my staff 
spent some time consulting many 
time-tables of all sorts of trans- 
port to ascertain the quickest 
means. He eventually decided 
on Green Line to High Wycombe 
where my wife could meet me. 

I duly 'pboned my wife and 
informed her that I was catch- 
ing the 16-53 route 727 Express 
Green Line from Teddington to 
Uxbridge and the 17.58 from 
Uxbridge to High Wycombe — 
ETA 1S.35 (Route 7U»- 

I presented myself at the coach 
stop of this inter-a injort express 
as required. It arrived at 17.25. 
Having aboard some inter- 
national passengers to Heathrow 
equally late, it reached Uxbridge 
at 18.14 hours. 

1 immediately went to the 
nearest 'phone box to advise my 
wife that I would be late. The 
box was out of order, a i mile 
was walked to find another. This 
required 2p or lOp pieces to use 
it and transfer charges appeared 
not to be accepted. My wife 
had left to meet me by the time 
I had obtained change. 

On returning to the bus 
station, I waited for the 18.30 
Green Line to High Wycombe — 
which arrived 15 minutes late. It 
reached Higb Wycombe 
(London, Transport) at 19.20. 1 
then had to find another 'phone. 
All (within a J mile) were either 
full or out of order. I then had 
to walk hundreds of yards to the 
Thames Valley bus station to 
catch a bus home; one for my 
route did not appear In 25 
minutes despite an advertised 15 
m'mule service. 

No taxi was ' available and 
hitch-hiking is useless on a 
Friday evening in that area. 1 


’phoned my wife and eventually c fudpttt Inane 
arrived home at 20.10 hours, WUJIS 

Quicker and cheaper 7 0.50p and 
34 hours (Single). 

H. J. Sparks. 

Sadlers Cottage, 

Cadmore End Common, 

High Wycombe. Bucks. 


The case for marks 

Sir, — The protests by many 
British manufacturers and asso- 
ciations against the proposed 
dropping of “ Country of 
Origin ” marks are understand- 
able but probably based on false 
premises. 

There may be a case for con- 
tinuation of marking to assist 
those who, for political reasons, 
would not buy tbe products of 
this or that country, but existing 
regulations do not even now 
cover this point as the expres- 
sion “ Foreign ” is normally 
sufficient. 

Obviously, British manufac- 
turers are relying on a zenopho- 
bic belief in the superiority 
of British products. In this case. 


Sir, — Lord Robbins' compli- 
ment to Professor Prest in his 
article of August 21 is well 
deserved. An opportunity to 
introduce loans for under 
graduate students in the near 
future seems much closer with 
the conversion of Lord Robbins. 

We must emphasise the 
distinction between the crude 
schemes for loans and the more 
elegant ideas which Prest illus- 
trates in his paper on this sub- 
ject printed by the Institute of 
Economic Affairs. 

The apprehension of many 
academics, and the fears of the 
National Union of Students may 
be allayed, if the social invest- 
ment in human capital is 
financed, as Lord Robbins says, 
“on an equity basis.” 

Peter Clarke, 

Chairman, HELP 
(Higher Education Loans 

Project), 

BaLlial College, 

Oxford. 


they have the solution in thei^ 


own hands— simply mark art Dividend freeze 
their products “ Made in Great 
Britain.” The law will continue 
to prohibit any misdescriptions 
by foreign makers. 

Wm- Marshall. 

27, Parsonage Lane. 

Windsor, Berks. 


Private companies 

Sir. — It was good of Mr. M. S. 
Ansber (September 7) to elabor- 
ate on the “ Simple Mechanics of 
Setting Up a Company.” I am 
sure he in. turn will not mind me 
pointing out that he is not quite 
right when he says that a copy 
of any ordinary resolution alter- 
ing the capital in ways which do 
not require court consent must 
be filed with tbe Registrar. It is 
of course necessary to file the 
resolution in tbe case of a capital 
increase only although the appro- 
priate notice of any of the capi- 
tal changes Mr. Ansber has in 
mind must be sent to the 
Registrar within the stipulated 
time limit 
T. F. Cox, 

6.5 Byng Road, 

Barnet, 

Herts . 


Sir. — You report (September 
6; that American business men 
are not particularly worried 
about Mr. Nixon’s “request” 
that dividends should not be in- 
creased for ninety days and find 
this polite request on dividends 
much to be preferred to any 
kind of excess profits tax. This 
is hardly surprising; but are 
American trade unionists likely 
to be prepared to exercise a sig- 
nificant measure of restraint in 
wage claims after the ninety-day 
freeze on wages? 

Trade unionists will not have 
been Impressed by a request for 
a ninety-day delay in the distri- 
bution of dividends that was 
accompanied by a boom in share 
values. They are well aware 


dividends statutory and extend 
it from ninety days to ninety 
years; and organise production 
in the kind of way pioneered by 
Robert Owen at New Lanark a 
hundred and fifty years ago. If 
Mr. Nixon were to do this the 
Stock Market would probably not 
react in quite the same way as it 
did last month; but the distribu- 
tion of residual company earn- 
ings among those actively 
associated in production would 
help to maintain demand and 
employment. Moreover, trade 
unionists would be likely to 
exercise a greater measure of 
restraint in wage claims with 
surplus earnings coming to them 
anyway. 

Mr. Meany might be per- 
suaded that the new arrange- 
ments were not socialism -but 
simply a wider application of 
that free enterprise principle tbe 
profit incentive. As Berle and 
Means asked forty years ago 
“where is the social advantage 
in setting aside for the security 
bolder profits in an amount 
greater than is necesary to en- 
sure the continued supplying of 
capital and taking of risk ? ” 
Paul Derrick, 

Robert Owen Bi-Centenary 

Association, 

II, Upper Grosvenor St, W.2. 


that profits will accumu- 


late bn behalf of shareholders. 
Mr- Nixon may be right in 
thinking that an excess profits 
levy is a “ poor form of taxa- 
tion ”; but his problem is to con- 
vince trade unionists that they 
are getting a fair deal both dur- 
ing and after the freeze on 
wages. 

The simplest way of doing this 
would be to make the freeze on 


The use of research 

Slrj — It often seems a losing 
battle to persuade companies of 
the contribution to be made by 
the use of industrial market re- 
search, and good descriptive 
examples of the practical role 
of research are as good a way 
as any of dispelling the apparent 
wariness or complacency towards 
it. It was therefore very en- 
couraging to read Anthony 
Grant's article in your Industrial 
Property Supplement (September 
6) advocating closer attention to 
market research in a field of 
activity dominated by -specula- 
tion and hunch. It was particu- 
larly refreshing to find that Mr. 
Grant— as an estate agent rather 
than a professional marketing 
man— took it for granted tbat 
market research was an integral 
part of a total marketing 
approach. 

The Industrial property world 
is still relatively unsophisticated 
in the use of research and at 


this early stage, it is worth clari- 
fying some of the ways in which 
it could be of maximum practical 
use to developers — if only to 
avoid the research-for-the-sake-of- 
it attitudes so often found In 
other sectors of industry. 

Mr. Grant refers to computer 
models, and these have certainly 
been used to pinpoint warehouse 
nn d plant locations. Clearly 
some market research and sales 
analysis are important constitu- 
ents of the input into these 
models, but It Is not necessary 
for a developer to become in- 
volved in such undertakings 
when assessing potential sites. 
It is surely a separate exercise 
for each factory- or warehouse- 
user to carry out only In the 
context of his company's overall 
production or distribution plan. 

What the developer can do, 
hnwever, is to ensure that the 
location of his site and the design 
of his units satisfy general 
criteria which appear to be in 
maximum demand from potential 
customers. Only depth research 
among Industrialists, planning 
authorities, etc., will help to 
quantify the real attraction for 
example of motorways. Freight- 
liner terminals, different regions 
o' the country, or specially 
tailored hutldine designs. Once 
a site with apparently good pros- 
pects has been obtained, the de- 
tailed research findings. can then 
help the developer to know which 
sectors of industry are likely to 
be interested In his facilities, and 
what information should be em- 
phasised in the specific promo- 
tion. 

A. R. W. Sharman. 

Parker Research. 

22, Bed Lion Street. WCIR 4PX. 


Antrobus had this quotation in 
mind, I am bound to point out 
that he did not complete it 
Neither did he include the name 
of John Maynard Keynes in his 
list of discarded theorists. 
George Chowdharay-Best. 

174, Clap Hiti Road, 

Basildon. Essex. 


Executive training 


Where is Plantagenet? 

Sir.— Mr. B. D. G.' Antrobus 
(September 6) In bis series of 
rhetorical questions about past 
and present economists, reminds 
me of Sir Ranulphe Crew's 
words in the Oxford Peerage case 
(1625). .“Where is B^hun, 
where’s Mowbray, where’s Morti- 
mer? Nay, which is more and 
most of all. where is Plan- 
tagenet? They are entombed In 
tbe urns and sepulchres of mor- 
tality. And yet let the name and 
dignity of De Vere stand so long 
as it pleaseth God.” If Mr. 


Sir,— There was a great deal of 
good sense in the letter by Mr. 

D. F.- Tooley on this subject 
which appeared in your issue of 
September 8. It is certainly true 
that all the courses and con- 
ferences in (he world will not do 
a great deal to improve the stan- 
dard of efficiency of British 
managers unless attendance at 
these courses is related to 
serious plan of development of 
managers within their firms. This 
is the doctrine which was very 
firmly recommended in the two 
reports on “Management Train- 
ing” of -the Management Train-, 
ing Committee of tbe Central 
Training Council, and one can 
only hope that in time It will be 
taken to heart: 

Mr. Tooloy, however, rather 
weakens the effect of his letter 
by suggesting towards the end 
the need for acquisition of 
qualifications m management 
obtained by study. This could 
encourage the reliance on ex- 
ternal courses which the rest a£ 
his letter condemns.. 

In the case of larger Arms they 
have for the most part got with- 
in their own management struc- 
ture the means of organising ihe 
proper development of manage- 
ment in their firm, but this Is 
nor true of smaller firms. For 
them the kind of assistance 
which is available to small firms 
through the Management 
Tutorial Service of the ITF could 
be a valuable means of raising 
the standard of mannge'ria'l 
efficiency -in such firms. Under 
this service Individual guidance 
is given by qualified advisers tn 
managers a» their own offices on 
problems affecting th^ir firms on 
which they mily need tuition in 
tbe techniques that they require 
tn handle such nroblems. ’ • 

E. L. G. Robbins, . 

Vice-Chairman, - 

Industrial Training Foundation. . 
IS, Thurloe Place, S.W.7. 
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alternative to an annuity or a, 
toted interest investment. 

By withdrawing 
your capi tal every 1 y< 
may pay less tape, w _ 
growm can maintain or may V; 
even increas e the value of your 
remaining investment. / l : ' 

You invest a .minimum o£ ’■ ' 
£1,000 in a Barclays Unicpiii 
Unit Trust, and chbosfr the V _'t : 
annual net rate pf income you" : 
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- The payments^ Which you 
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liigiiiirtismg: a sellers’ market again 




THERE NOW ' seems no -reason 1 days, Heinrbas doubled its pre- 
s>^ ^ to doubt that, the television con- Christinas -TV- soup drive. ..... . 

tea-, tractors arc in ferLan. excellent. addition ; there are the new- 

{;!'*? >. aotnnm. Any advertiser Wish-. comers to. tele vision— the double 

- .( j3r tie-?. ‘bf.K-*.® 8 *' t0 ’ television time 'at-;. gluing manufacturers, the mail 
(yrS&Ort, notice -. Will . have to ‘ pay : Order houses, the Office equip- 
r 7 '-= v. " ‘ J l, h > ^toughi the hose; ^Theto ^e. nxe nf companies. Only. this week 
bourto. variations-— Tbames,. GECrED ioft was using Thames 
JtXnndon .Weekend;- : .^Tkifleutic TV rta attract nov.manalgers, and 
•'*>*2 '* “"‘p v" 'Southern, ATV and Grtoaday the phones were quickly ringing 


shown jn its ratings- The new 
sales 'controller, Bert Hardy 
from the News of the World, 
overhauled the sales system, 
offering agencies generous early 
booking' discounts and sending 
out.a programme schedule with 




»- .Try* nv“>wui#. . luev sny « yeiy ome, says me more 

a”.:-. ' ir * atilW*® months, of tM* year than expansive Peter Paine of Tri- 
h-+: . l Cv - -q ^ Ihfi y oid > irt:J970. [ ^The net total dent fthe Yorkshi re-Tyne Tees 


f frustrating for' the 
agencies, ; but : tele- 
is back in a .'Seil ers’ . 


* ■ , ■. ■ - tlix ■ i.ii . — \ a "• • — *—■ * b«uus au 4 utc, nu mum 

r>rr;^ * ar * T ° 8Mn? th€ :growry nianii- : 4evel of increase in the cost of 

vf^urers.vIn^the pastjWeek, for tv .time ranged from 3 to 17 
px ? m ? le A B ^ ke ®o«*.-Pwf-to«. per ; cent) have had. their 
Fm*>L ih.w, r, ^ rwl ^ u ^ eT f P r . _the hunches rewarded. London is" 
-. Oxo - _ comtofircials praying the great magnet for 
» -- advertisers’ money and some 
S P Pviiu r^^ P nric “ earl * £ ^ n> r^5 ire companies are finding it so diffi- 
P ,„ a . to prijae ’ time on 

it- ;■>, : < ^ in P a: Sn. for Thames in the autumn that 

l'S '~ r * s ca* ... - •••■"•■. ' ."they are switchmg to the other 

.'SV* 

• n-.: ar-.'";® 1 s^estiicted to regional .tests are : . LWTls *>«s much better ; 
;.-•-■ fe -whig • pushed . .pore- • widely— ™ own right under its . new 

~. r . ^JWnkilpsoiT-'S^rd' is-iiow lauheh- management team of Rupert 

^ 7- r- -^leMsg Its Bonded' Shaving- system Murdoch and John Freeman. 

?:ift teattfonhlly,- Bovril is extending When they, took over in Feb- 
aajpyfs’ Ring. .Beef competitor to ruary the company was running 
to.'new areas, and Birds R Per cent below 1970 in 
> introducing a hew range revenue, while ITV companies 

.. r . ' . s tir.-jf: frozen foods. . And as just ^ a whole were 1 per cent 
*"•*•■’* f ’fy me more example of the in, higher. Now LWT is 11 per 
-^..Teased tempo' in advertising cent np on a year a go. 

,' 2 ' r :«? a 'rpendiiig vteible in the past few The same improvement . is 



BY ANTONY THORNCROFT 


per cent of ' the viewing ing time the ratings are not so 
audience, and even the very vital: agencies can obtain time 
different BBC figures agree that cheaply so the cost per 
there was a one-point swing to thousand viewers for the ad- 
the commercial channel during vertiser seems quite reasonable, 
the month. Last October, for example, the 

The advertising agencies* cost per thousand worked out 

NET MTV ADVERTISING REVENUE 


underlying problem facing the 
commercial television com- 
panies — they have only a limited 
amount of time to sell. If 
demand from advertisers is very 
strong they cannot meet all the 
requests, or alternatively they 


A 


© 



Left t Peter Paine, of Trident— 


“ the sky is very blue.” Bight : George Cooper, of Thames — “ there should be a favourable end 
to the yea r.” 


the new rate card so that' adver- 
tisers have a good idea of what 
sort of audience they will be 
buying. Such consideration has 
enabled LWT to get away with 
a new. record for the advertising 
industry — top rate of £2,625 for 
SO seconds at peak time. And 
so great is the pressure that 
these spots are being taken up. 

But more interest from ad- 
vertisers is only one side of the 
LWT (and ITV) revival. All 
the companies are doing better 
at attracting audiences away 
from BBC. In August, accord- 
ing to JZCTAR, ITV gained 55 


(who take a critical view of this 
matter) believe that the 
autumn programmes coming 
from the ITV companies this 
year show a marked improve- 
ment over 1970, which suggests 
that a good proportion of the 
extra £10m. the companies 
gained when the Government 
halved the advertising levy in 
February has gone towards new 
series. 

It is absolutely essential for 
ITV to hold or increase its 
share of the television audience 
this autumn. When there is 
not such a demand for advertis- 


at SOp as against llOp in Octo- 
ber, 1968, and lOOp in October, 
1956. 

What the ITV companies 
must avoid is a repetition of 
the situation in the autumn of 
1968 when they were also 
heavily booked but failed to 
deliver the goods in terms of 
audiences. Advertisers found 
television a very costly way of 
reaching the public and many 
of them switched their promo- 
tional budgets (at least tem- 
porarily) to the Press or to 
below-the-line activities. 

This is. in fact, the basic 


price themselves out of the 
market Chris Higham, media 
director of J. Walter Thompson, 
the largest advertising agency, 
believes that if the economic 
recovery really takes root ITV 
will not be able to cope with the 
advertising demand by the 
autumn of 1972. Their situation 
may be slightly relieved by an 
extension of hours next year but 
this will obviously be in off-peak 
times, and does not offer much 
benefit to a three-day contractor 
like LWT. 

And. unfortunately, although 
ITV may show good ratings in 


the next few months the under- 
lying trend is against it For 
the BBC has two channels, aiid 
every new TV set installed 
carries BBC 2. At the moment 
only 58 per cent, of sets have 
BBC 2. but the figure will rise 
steadily and with it the 
audience for the second 
channel. This year, for example. 
BBC 2 has increased its total 
share from 4 per cent, in 
January to 7 per cent in June 
and July. - It fell back a point 
last month hut the two BBC 
channels seem certain in time 
to capture over 50 per cent, of 
the viewing audience; and when 
that time comes advertisers will 
have to look closely at the 
return they are getting from 
television. 

It is not only that their cost 
per thousand will be higher. 
More to the point, they will 
not be reaching the audience 
that they hope to influence. 
Although the overall BBC 2 
audience is still only 6 per cent, 
of the total, in practice it is 
already much higher. For if 
you take homes with aJI three 
channels, the BBC 2 share of 
the viewers’ time is more like 
12 per cent., and when you 
evaluate them during the hours 
that BBC 2 is actually transmit- 
ting. its share of the audience 
often rises to over 15 per cent. 
This is the worry that lies at 
the back of the minds of the 
ITV contractors. 

From their point of view the 
obvious solution is a second 
channel; and they have been 
discreetly lobbying for one in 
recent months. But an ITV 2 
raises the 1 problem of whether 
the existing contractors should 
run it (most advertisers are 


frightened at the thought of too 
much power being placed in too 
few hands) and with the whole 
subject of broadcasting in the 
U.K. up for re-examination by 
1976 the latest indications are 
that the Government feels in- 
clined to put off what must be 
an awkward decision until that 
date. 

So the current sellers market 
exists against a depressing long- 
term outlook for television time. 
As George Cooper is quick to 
point out: “ If you compare 
ITV’s 12 months' revenue up 
to this July with a similar 
period to July, 1969 (a better 
year than 1970 1 the increase is 
only 2.5 per cent.'* The com- 
panies also have to cover rising 
costs and make good the cut- 
backs of two hard years. Then 
they must' pay an extra £3.5m. 
to the ITA for rentals from 
August 1. And anyway the 
higher revenue comes from in- 
creased prices as much as from 
greater demand. 

But these days television con- 
tractors live for the short term 
— a high proportion of their 
revenue is still arriving in the 
week before transmission. And 
while companies in such major 
industries as newspapers, beer 
and bread compete with heavily 
increased advertising campaigns 
this autumn, the ITV contrac- 
tors can feel justifiably 
optimistic. 

Even if the cost per thousand 
should rise by 10 to 15 per cent., 
so strong is the medium that the 
agencies and advertisers will 
grumble but still pay up. It will 
need something more dramatic 
— a sharp fall in ITV’s audience 
share, or straightforward un- 
availability of time, to turn ad- 
vertisers away from television. 
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Filton factory 


TriStar contracts 
-out signed next week 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Row as Heath refuses to see Scots MPs 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


•. i -- 1 sJONCORDE . workers ’ staged a negotiating wages and condi- 
• j’i walkout yesterdays as part fionA ' 

r - a&their campaign- to force the- .. six. thousand Rolls-Royce 

<■ -i r-.wWnpany : to Jiold'. talks .on the workers', who -make the engines 
tdundaneles announced ", last for Concorde, walked out of their 

• •... 1'. ; N • factory' at Bristol at mid-day 

1 : ' . ft was the. fourth -tune ^hz ten . yesterday in support of a 15 per 

;=: * • cays that- worit' oh ; the 'teh^Gm^ oenL p^v ql^in. They MIL return 

It . at - BACs to work on Monday. 


1'jrs airde*- being ' irtitlt. 1 at - .BACs -.. 
- : : ■■»* .^a-ilton, Bristol, -factory had been 

• s t - SNjl exempted :' :• 

. , . — Most of > the manual workers 

- ’ ^-.hd some white' Ccollar workers 

!>>ok part lh yesterday’s strike 
_•? ■-■—‘-fijich began aC mid-day. Last 
3 =>-Idnday they announced' they 
r: - -fK^Mtld -be -* staging ! gueriDa- 
« rz- ? trikes against tbe : -cqmpa»y. .- 
- E The .’. -guerilla. ^ campaign 


Overtime ban 
over Westland 
factory closure 


--- -.7 factory of Westland Helicopters, 

„ r ®dtffldracies.irshop MOr -te^. j ue to' be dosed' next 

■ ' * " ^esentatives from: ,^>e .guxdwi year, yesterday "decided to- ban 
. « weapons "division -wdro present Overtime ’ 

- . ■- zn&stAn attempt' by the:'?Ugiheer- _ * ■- ' " , : 

-i-gd s made^no -progress.. . ■..•£■. them affer-a maim walkout: ■* You 
t? have- to fight this closure with all 

--- l-V-nr»^P^ workpeople; j66 at FiltoOr vonVe got. -You may have to do 

- - :tin: , 7^y er ^:to be laid off next . mbttth. *Jucs* • 

• ■-r vs ^^-has^ftinpe nDncriinceflr alteima-" Arthur Gibbard, the feetdry 
r--ri2 -^vel employment-, at; -other* fao- convenor, said that Mr. Frederick 
-.a c-^ dries for most of tho.se being Gorfield, Minister for Aerospace; 
r - \ ;^.-.-^5nade: redundant at Filton. - had turned down a union appeal 

"*• ■" ' r " A: union official ^saidyestei- for Government intervention. • ' 

,n i "liy "** Thrrr is no- distinction Employees at ‘Westland’s Yeovil 
nade between the - guided factory - had decided not to work 
flffeapons and the commercial air- with products sent from Hayes, ne 

| divlsidus when It-^t^ine^'td said. 

ant Swan Hunter Board 
) accepts peace formula 

■ e//0 by OUR OWN CORREWokpENT 

SOUTH SHIELDS. Sept 10. 

THE 850 boilennakers, sheet ration of • Shipbuilding and 
lilt metal workers- and ancillary -men Engineering Unions. - was 

. --who have heetr -on - unofficial accepted to-day at a meeting of 


THE FINAL steps in the long 
task of getting the Lockheed 
TriStar ■ and its Rolls-Royce 
RB-211 engine back into full-scale 
development are expected to be 
taken early next week, when at 
simultaneous meetings on both 
sides of the Atlantic signatures 
will be put to contracts by all the 
parties. 

This “formal closing*’ action 
will, involve Lockheed Aircraft 
Corporation, its customer air- 
linesi U.S. banks and Rolls-Royce 
(1971), and a large number of 
sub-contractors and component 
suppliers. 

Revised deadline 

It follows the decision of the 
U.S. Emergency Loans Guarantee 
Board on Thursday last to imple- 
ment the Congressional approval 
for a $2 50m. loan guarantee to 
Lockheed. 

Lockheed confirmed yesterday 
that this go-abead for the 
guarantee bad cleared the way 
for all the parties to sign the 
agreements and contracts they 
bad been discussing in detail in 
recent weeks. 

Thus, the Rolls-Royce RB-211 
engine will now get a clear go- 
abead, well in advance of the 
revised .deadline set by the U.K. 
Government of September 22. 

The engine’s future has been 
in doubt since the collapse of 
Roll&Royce last February. Since 
then, the efforts of the TJ.K. and 
U.S. Governments, together with 
Lockheed, have been centred on 
keeping the TriStar and the 
RB-211 alive. 

The U.K. Government will now 
be committed to spending 
around £2m. a week on the 
RR-211 through, to the end of the 
development phase; involving 
the taxpayer in outlays of 
around £100m.. In addition to 
the £47m. contributed by the 
Government to development of 
the . engine prior to last 
February. 

Orr" top of this, the U.K. 


Government will be contributing 
some £30m. towards estimated 
production costs of £80m. on the 
first 555 engines. 

In the meantime, Lockheed 
reported in London yesterday 
that work on the aircraft was 
progressing well, with assembly 
of TriStar No. 16 begun, and 

S arts manufacture up to TriStar 
o. 37 also started, 
night testing of the three air- 
craft already dying had now ex- 
ceeded 500 hours, a third, of the 
total needed for Federal circula- 
tion of the aircraft 
On Thursday, a further “ship 
set” of three RB-211' engines, 
each of 42,000 lbs thrust, left 
Derby for Lockheed's flight test 
centre at Palmdale. California. 

These are the types of engines 
specified for the first Tri Stars to 
enter service next April. So far. 
125 hours of the 500 hours of 
flying have been with the 42,000 
Ibs-thrust engines. 

Re-hiring plans 

Paul Lewis writes from 
Washington: Following final 
approval of its U.S. Government- 
backed loan, Lockheed yesterday 
announced that it bad been re- 
hiring many of those laid off 
from the TriStar project after 
the Rolls-Royce collapse. 

By the beginning of this 
month, the company bad refilled 
4,400 of the 9.200 jobs closed 
earlier this year and component 
suppliers were believed to have 
taken on an additional 1,150 
workers. The re-hiring is to con- 
tinue at an accelerated rate. 

When the loan agreement is 
formally closed in New York 
next Monday and Tuesday. 
Lockheed is also expected to 
make an immediate drawing of 
350m. 

At the same tune, four major 
airlines are to sign orders for a 
total of 98 TriStars. These are 
Eastern Airlines, which is buy- 
ing 37. TWA (33). Delta Airlines 
(18) and Air Canada, 10. 


THE PRIME MINISTER was in 
the centre of a loud rumpus 
yesterday at a Glasgow hotel 
where he . was the guest at a 
luncheon given by Mr. Gordon 
Campbell, Secretary of State for 
Scotland. 

He was accused of “ unforgive- 


able behaviour " by Dr. J. Dick- 
son Mabon. MP for Greenock 
and former Scottish Minister of 
State, for refusing to see him 
and four other Labour MPs on 
the Upper Clyde crisis: and also 
of breaking an appointment with 
Mr. Alex Kitson. Scottish TUC 
treasurer. 


The meeting with the stewards 
was held up for more than half 
an hour while the argument 
went on outside the Prime 
Minister's suite in the hotel. 

Mr. Heath had a noisy recep- 
tion from, about 150 redundant 
UCS workers and a smaller group 


of Plessey workers whose jobs 
disappeared when the Alexandria, 
Dunbartonshire, factory closed, 
when he entered the hotel. The 
crowd had swelled to over 500 
when he left the hotel amid boos 
and catcalls. An elderly man who 
broke the police cordon was 
quickly overpowered. 


The next best car toa newRoUs-Roj^e. 


• "Swan- Huntei78 : Neptune ardv^> Thscompany have .agreed to 

** *• «*“. 

- 4 V ^recommended to return- to work recommend the men to go back, 

•- -.. when they next meet on Monday. Mr. Don. Edwards, Tyne district 
\ l a peace -formofa. put-; forward secretary- of the Confederation, 

. by local .officials of. the Coafede- said. 


Slight fall iii bill rate 

BY DONALD- MACLEAN . . 

..THE TREASURY bill - rate feR made in the face of the £1 ,300m. 
-slightly at yesteerday^s ^tender,' by . offering of gilt-edged stock, next 
-0.0532 per. cent to. A86S3 per ceht^ week, to. facilitate to® change in 
’■ ' winging, the reduction since ■ the banierng arrangements announced 
:'cut m Bank "Bate from « percent yesterday. . . - 
••‘to 5 per cent, at the.hegiimlng nf ;. In apile of- the fall, in the. bill 
'•the month to 0.9417. percent'- ■ rate, -prime hank-accepted com- 
The tender was the last at which ' 'merdal bills were quoted genet- 
: ‘ithe .Discount market ...agreed 7 'i^ally at 5 per cent, against 4Ji per 
: j common Sid; Although •the/Bisj'cenL.-fb 5 pjesr *eiit: previously., . 

count houses raised their offer .by l .. Once again, the -Government 
."■flip to £98:78|, they received^a fadedi to securo its funds at a 
A quofa of only- 23 per cent. - of. xsteaa low as. that quoted on cer-, 
j application, against 39 -per cent tain local > authority bills— issues. 
4 the previous week. - ' . - of. whidh Were arrangod at 4g to 

J’ The main cause' of the fall In 4fS per-ceht^ against the Treasury 


‘Final break with 

- # 

Malta may be near’ 

BY. OUR OWN CORRESPONDENT VALLETTA Sept 10 . 
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SURVEYS NEXT WEEK 


f I Elertrotffra and Antomatlo n 

‘ /* World Exchanges. , “7 
; ; . Central Bprder (^apcti^sL* 
-_>Hamborg7; v 


Monday, September 13 
: . Tuesday, September 14 
Wednesday, September 15 


. v . _ v? , L v Thursday, September 16 

ma . ; o Cayman Islands N '==Fitiday, September 17 

f .‘.v.* « .4’-V ;;; •.•jS#tmrday.;Septeinber i M- ; . ^ 

L * ^ v - T v:V ; -V Saturday, Sepffsmber lS ' 
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GOVERNMENT sources indicated 
here to-day that there will be no 
prolonged, campaign to irritate 
, British forces, should the present 
pilan on fuel fail to bring about a 
substantial increase in Britain’s 
offer for military bases. What Is 
envisaged'is one final move which 
would declare that British troops 
in Malta have no legal right to be 
hero. 

. j Mir. Mintoff, the Maltese Prime 
Minister, to-day had not yet for- 
warded-a reply to the British pro- 
test over the fuel ban, handed in 
by 'Sir Duncan- Watson, the 
British High ' Commissioner, 
yesterday. - 

■ ' Pro-Government newspapers 
are making no secret, of the fact 
that. the -current stalemate in the 
AngfoMaltese talks . could soon 
develop into a complete break — 
“ sooner than many tb ink.” 

•/ If Britain leaves, Malta News, 
published by the . General 
workers' • "Union pointed out. 
Malta would not only work out 
-economic accords with Libya hut 
could easily move closer - to 
Russia.' ■' 1 - 

“There is no reason why a 
country tike Malta, unfettered by 
any ties', should' not accept aid 
from Russia. - The Russians are a 
hatibD Uke everybody else— they 
don’t .eat people” Malta News 
added ip its frost page, editorial. 


Russia, which would not be 
given military bases, would be 
treated warily, but no more or 
less than the U.S., the paper goes 
on. 

There can be no special signi- 
ficance.- however, in Mr. Mintoff s 
move to-day to start diplomatic 
relations with Bulgaria at ambas- 
sadorial level. There will be no 
resident ambassadors either here 
or in Bulgaria and the decision 
was really necessitated by a 
desire to normalise trade ties 
between the two countries, now 
favourable to Bulgaria. 

Needs orders 

The Soviets, however, are try- 
ing to have as many irons in the 
Maltese political fire as possible 
before the present crisis resolves 
itself either way. Besides offer- 
ing tb send more ships to the 
Malta drydocks, ' the Russian 
Ambassador in London is busy 
preparing a campaign for cultural 
exchanges with Malta . . 

The Malta drydoek still needs 
every order it can get ' In order 
to strengthen the management 
team this morning. Mr. John 
Galleja, a one-time sales manager 
at the. drydocks, was called back 
from industry to fill the chair of 
general manager, the first Maltese 
to occupy the drydocks top chair. 


Apart from being unquestionably the world’s 
finest car, a Rolls-Royce is also one of the most 
expensive. 

There is however a way you can buy a 
Rolls-Royce, and save time and money. 

. Buy a used one from us. 

Being the world’s largest distribution and service 
organisation for Rolls-Royce and Bentley, enables us 
to choose only low mileage cars for resale. 

We then send them to our London service centre 
at too York Road, London SWi i. 

Telephone: 01-228 6444. It’s the largest outside the 
Rolls-Royce factory, where specialists from our 
250 strong team check everything thoroughly. 

So that when we’ve finished there’s only one 
certain way to tell the difference between our used 
Rolls-Royce and a new one. 

That of course is in the price. 

Rolls-Royce 

1970 (Dec.) Silver Shadow saloon; Regal Red with 
Beige hide; air conditioning; Recorded mileage: 7,000. 

£ 9 > 5 °o. 

1970 (July) Silver Shadow saloon; Black over Garnet 
with Black hide; air conditioning; Recorded mileage: 

10.000. £ 9 » 35 °* 

19 69 (Oct.) Silver Shadow saloon ; Seychelles Blue 
over Shell Grey with Blue hide; air conditioning; 
Recorded mileage: 9,000. £8,650. 

1969 (Oct.) Silver Shadow saloon ; Shell Grey with 
Blue hide; Recorded mileage: 23,000. £8*250. 

1969 (Jan.) Silver Shadow saloon; Velvet Green with 
Beige hide ; Recorded mileage : 6 , 000. £7,950. 

1969 (Jan.) Silver Shadow saloon; Black over Garnet 
with Tan hide; air conditioning; Recorded mileage: 

18.000. ■ £7»6qo. 
Bentley 

1971 (May) T Series saloon; Shell Grey with Dark 
Blue hide; air conditioning; Recorded mileage: 

5.000. ' _ £% 55 <*> 

Coachbuilt 

1968 (Aug.) Silver Shadow 2-Door Convertible by 
H. J. Mulliner, Park Ward; Regal Red with Beige hide; 
Recorded mileage: 27,000. £8,750. 






Jack Barclay Limited 

Berkeley Square, London W.l. Tel: 01-629 7444 
^ A Member of the Dutton-Forshaw Group 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Whitbread still expects big advance 


MR. ALEX BENNETT, chief 

executive of Whitbread and Co_ HIDE 

said at the annua] meeting: that 
the group was still looking for Company 
a substantial improvement in *k»i 

profits for the current financial 1 worra11 

year even though the going would Allied Vintners . 
get tougher in the second half. Bank & Commercial 

This was because the bulk of — — — 

the £3m. wage increases Whitbread Blood eya 

has to face would come through greedon & Cloud Hill 

, in the second six months. “This - 

winter the situation on prices will Cohen ( A.) 

be highly competitive, but in view Dawson & Barfos 

at least some prices may have to - 

go up," he declared. Econa 

So far the first five months bad Edworks 

seen a “ satisfactory " increase in Ir r ; 

profits although there had been Gas 
only a moderate increase in - — 

volume because of poor weather 


INDEX TO COMPANY HIGHLIGHTS 

Page CoL Company 


Abel Morrall 3. 

_ " Anglo American Inv. Inc. t50cts 

- Ashbourne - — ..ink (e)3 

Btockleys .......int. 5 

IU ▼ .HU KsKs Breed on & Clond HUL mt .7 

Bracken Mines tScts 

Ceylon Amalgamated ...... 3 

Mr. Waltz also revealed that a Edworks (1936) - 38 ' 

new company. Mailman Securities, Falcon Mines - — — 12J 

had been set up to, utilise any Kinross Mines fScts. 

Page CoL surplus money available for use Klnta Kellas Tin 3rdhzt 60 


Corre-: Total 
Current . Date af-spondmg for 
payment 1 payment div. year . 

%r - * ■ %. .% 

3 . Oct’S 

t50cts Nov. 5 SQcts' . — : 


Oct 30 

Oct. 23 
Nov. 5 
OCL 19 


6 Litton ’ 

3 Longboumc 

6 Newall Machine 

1 Oddeninos 

2 Parker Timber 
2 Perkin Elmer 

4 Sadia 

8 Tower Assets 

6 Vaux Breweries 
2 Whitbread 


Nov- 19 
Nov. 5 
Oct 11 
Nov. 5 


(d)-^- 10 - 

— a:e 

Nov. 5 . 87cts 


l&icts. 

3 

52 - 
26 

. 12ctS 
120 
lOcts 
14 
37 . 
5 

, nh . 
69cts 


Total 
“ lastf- 

Urf*.. 

*16’ 
145ctf 
. 5 ' 

221 

22? 

18ct 

3 

SO i 
15 . 
14d" 
100 
14cr , 
14 . 
32.0 1 
10(4 
2.f : 
70c; i 


outside the furniture, timber and Leslie Gold Mines facts Nov. 5 7?cts . lOcts 14cr 

allied . trades so as to increase Parker Timber 14 — 14 14 14 

assets and earnings. Malm an Perkin-Elmer 10 — — 37 . 32-0 

would also provide management Puudaioya- (d)5 Cd>- : — 10 ' 5 10(4 

services for group companies. Sadia ..... nil • — 216 •. ,NI1 2.f 

All activities of Evans have St Helena Mines ■' fS7cts Nov. 5. 87cts . 69cts ,70c; 

recently been reviewed and as a Tor Trust income : (c)9$ — , — 

result the loss making joinery Do. Capital .: (c)0A5 ' — ' — — 

division has been closed. It is. Trans Australian Trust ... 3 Oct 28 2.?. - : 3 2} 

intended to transfer its timber Winkelhaak Mines . f7cts Nov. 9 Sets . 12c ts - llci 

operations from Manchester to * Equivalent after allowing :f or scrip issue, t Amount per share 
Liverpool and to form a new cqm> • ( a ) Tax free, (b) On capital increased by-rights and/or acquisition 

pany to take over packaging issues, (c) Prior to April capital reorganisation paid interim 9? -pea 
°P**" atlons - . . _ . cent. Previous total -Was 11} per cent (d) When . funds available 

WpSS'tS 1 («»m Place of pnhKn^r foment. 


The Treasury announce : She Ordinary shares qfThe -Trnr 
ssue for cash of ’n,300m- of Stock-, as^umkjg-. full: conversion of tl .- . 
•onsisting of Si-per cent Treasury . loan stock was 56ip at August -t 
.tock. 1973. 5} per cent Treasury ISTLvBetore conversion The a£» - 
tock 1974 - and 6} per - cent_ -vaiue Was-’&lip: . - J . '. f ' • 


[Yeasty stock 1977 at _prices .of ' 1 ,.Xhe\,;iksue:. has been uhda 
-'9925. and £98.69, and £97J»4; per \ writfen^by, James Capei; mad C.' ' 
'em. respectively,- payable In. -f nil Brofctrt' are:Jawes..Capel and -C : 
n application. - •' . fa' London ■ and. Speir .and _ Jefm - v 

The' first interest payments pef:in; sGlaSgpW). £ • : ; - V . 

190 stock will be made air fpt . -/ , ; . . . . - • 

iws : '54 per cent stock 1973^al - . 

he rate of £1.24. ori DaotAber.l&SnsvUlffiRiAN^Xl^"'' " 

971, 5} per cent.- stock . 1974,: at 

he rate of£2.67 on. March lB. ■■' The director?-- of. - Grampfir 

972, 64 pec cent stock ,l977i 'at Televtsipriprop qse a scrip issue V 

he cate, of £3A4on l^ch-''JA- Non-No ting “A Ordinary =sharr 
972. ,;v : dir.' the- . basis «r : one -06^. No; y- 

The stodc win be repaid at par vTotm&lihares ' every. Ordinary, ar 
is follows : 5} per cent- stock 1973 NMirVotfeg- “ A *■ Ordhtary shan' , 
>n December'10, 1973. 5J-- per «nt held -on September 9. - - ; 

.tock 1974 oh September 10, 1074, - v •, --- C;-~\ 


Oct 28 
Nov. S 


volume because of poor weather year as well as enable a large ■ e— The stock win be repaid' at par . ■votmg.vsnares. eve^.wimary ar 

in June and August 20 per cent However, the full-year difficult to forecast A. Cohen and amount of capital employed to be ns follows : B} per cent-stq5dk: 1973 ; N.onrVotiiig- " A" Oramary: Shari'.; 

Whitbread's cash position con- forecast implies slightly reduced Co. should see profits in excess of released by selling some 20 acres widespread usage of one-trip milk The dividend bn the one-das; m Decembei;10,.1973. 5J per «nt ieW^an September- A ■ 

tlnued to improve but not at the second six-month profits but this 1970. says chairman, Mr. R. N. 0 f surplus land in Manchester packaging. TOe shares- rose 4p to capital, of which, about .97} :per tock 1974 on September *0. 1974, .- v *-v J.*-?.-. i;-: '• • 

same rate as last year. This was may just be BJockJeys erring on Cohen. suitable £or development, said Mr. 32p i^t night,’ where profits of cent is owned by Perkm-Elmef 7} percent stock 1977, on Marc^j ; . . orTtciAL dUOTATiOH^ ' 

mamly because two large capital the conservative side since the The company, metal refiners and Malta. £320 000 ore-tax would he'heed«i Cornoration. of the US’ is raised 10 , 1977.- : , h> 

oroiertft — the new brewerv at Jnlv-T>e«»mher half is trariittnnallv manufaphirpre nf nnn-fermus iOiiU.UUU pre-ias OUJO De neeaen corporation, or ine U.O^, 15 - .- rPermfcsiob tO deal lll llMl lItKKatiOB f 


projects — the new brewery at July-December half is traditionally manufacturers of non-ferrous 
SamJesbury and a new soft-drinks the more profitable. On projected alloys, is trading all . over' the 
factory at Beckton — would take earnings of 11.2p on the higher world and business is still 
£5m. out of profits this year. forecast against 7.1 p the p/e is “ reasonably good in several co un- 
Mr. Bennett was asked whether still only 7} despite the recent tries where we sen;’* he declares, 
the profits from the R- Whites share price strength, but that is as reported on August 7 group 
soft-drinks business justified the the legacy of the dull record prior pre-tax profit contracted from 
price paid for It and said: "They to 1970. £858,649 to £661,375 in 1970, and 

, He P° l 5 l ^iw2 ,lt the dividend is cut from 31 to 

RS MWS5 H rAAf lnn SoS« 

isursi whiiS e andRkwiiSg u i ureeaon ss 

brands were being spread nation- • 


. wv-Hia. ...uiuu ire UGCUEU wiMMim n i i i i wi M • ... ■ .: .. -. _■ - ww HiMi nB TO rtMl in non ffnaranm i 

to support a . p/e of 10. That profit from 32.08 pet cent, to 37 per ^ The prospectus wDI^be. tteimidBKoeiiBbBeii ^iecurtttes - ^ 

level means -getting the group cent, with a final of 10 per cent used ozl Monday ana the jhs*- of aranted-'^. ' ' -v ■ - ■ 

■Dawson and ssl“ ^ of "" 1M7 

wvru u-uu profits. Consolidated net income . . Ste«=j4»niur »*pWh»*^s.0TOji9fl:‘8h« 

T. „ . ' - for its year ended July 31, 1971, OITL & ASSOdATED’- ' 

11 e P - Ji - 1 - ffl.08S.0M equbriJ.nt toilJe W ^ ! 

per share of Common stock 1 — an RUrHla - ■- ^ -Traydaie > - 

11: per cent Increase over the prior H of WirnndAfrT^ .abare* pt, »t> «nau 1 W .. 

war's S8.1 18.000 net income and . T “ directors MaSnar duaw.^ 


ally. 

On trade, he said the trend 
towards draught beer was continu- 
ing. Tankard was increasing in 
popularity and "forging ahead” 
while draught Heine ken lager 


Breedon 
sees profit 
increase 


£858,649 to £661,375 in 1970, and D3.1TOS 
the dividend is cut from 31 to * 

25 per cent Sales expanded from «■, 

£20.83m. to £23. 11m. Til*£^TBl 

Profits of the South African sub- IJA Uil l 
sidiary were good for the first 

half and when making a forecast A FIRST HALF pre-tax profit of 
that profits for all 1970 would be £41,000 has been achieved by 
about the same as for 1969, Mr. Dawson and Barfos, against the 


Sadia loss : 

recovery 

measures 


per share of Common stock 1 — an 
11: per cent, increase over the prior 


year’s S8J18 000 net income and inB >toil««r Pwqfc-lsaso.M 

!iS per sharlr ciated ln vestment Trust announce jov .u > : 


Consolidated net sales were x„ th _ t« llp Lv -wav 'of--:^iiiiaiT:i^^-.cf,^ .eadi:.fiiUy paw : 

down to $171 .375,000 from _ 

Mm 47? non r ph<» decline is rights, of 1^12|50v. ~t“^ r 5L7^P" OnBsaiV.iluiw of ifr iaA-tW-p^dS-' 
$203,472,UUU. _ ine __ aecune , 7n shared :7hes! aiaowm. nr < 


W-per share,; ^These ^ 

attributed principally to lower i . .-.m hnWcre k5=sst*xioh -* ‘T-t ’ 


about the same as for 1969, Mr. Dawson and Barfos, against the , us Government omi tract ship- sbare^ wm^be otfCTgd tP 

Coben says he knew the second corresponding period's loss of AS FORECAST at mid-way Sadia ThSh of bott .OrdinarT 


Co&en says be knew tbe second Korresponoing penon s loss of as ruKHiUA&i at mia-way sanw w hich comnrfeed 47 Der 01 ootn uromary 

half would be lower in South £116.000. For all of 1970 there was incurred a loss — £69*832 against a „ ent ^f ta f-j mw fsg per cent). veiitJ hle Unsecured Loan ^sto^.on^ temporarily 

Africa, but in fact, profits for the a loss of £390,000. previous £28^03 profit — on the ^ laboratory analyt e Instru- the registers, at^ AugusTlS, 'to.., the ^.natiMt at . toe . Oompmr .pend* 


(produced at Luton) was now first HALF group profit of whole year were down by about The first half result reflects a ?® ar « ment business held its volume 

accounting for about 14 2 per Breedon and Cloud Hill Lime l 11 * difference in the total group tumround from a £167,000 loss to “ iere '® n ° a ^ amst ““ and the European defence -and 

cent of the U.K. draught lager Works advanced from £202,981 to comparing 1969 with 1970. a £12,000 profit in the engineering ^ er cent last year ' avionics business continued its 

market £226 693, before tax of £90,677, The reasor is were mainly due division. Regarding -current year trading growth. Backlog of unfilled 

Wine and spirit sales had been against £85,658. to actions taken earlier, but Chairman Mr L A. Trafford said chairman Mr. E. J. Haussauer, orders at Jcdy 31 was- $7Sm 

buoyant so far this year, and Given favourable trading condi- which are being put right by the at ^ meeting last June fia * s turnover In water heaters is (®71m.). - 

were 15 per cent, up in volume tj ons and a " kindly winter,” the present Board and a new manag- t^at he was hoping 1971 would, being maintained and margins 
to the end of July. Board expects the progress to be director. Stock that should prove to be the start of recovery * iaT10 Improved. Sadia Airofreeze 

maintained, and the final result have been written down with the from last year's severe setback steadily improving profitability ill 1 % a| 
to show an increase on the heavy fall in the price of copper v " and turnover is well up, he . 

£304.901 pre-tax profit for the year was, it seems, "optimistically 5n uro w?o «ports. „ 

MB 1 lie K 16 V S to January 31, 197L valued." Overheads were allowed sew son am Overseas the combined activt- ]\ 

J The interim dividend is rounded to mount to an " extraordinary profit: _ ties of electric water heaters and I VI OYTSlIl 

A 1 up from 6? per cent to 7 per de^ee. . „ ^ S *m blankets continues satisfactory in 

tirw iialT cenL The 1970-71 total was 22? .The busings m South Africa DrTSaiM. sen Holland while in South Africa J 

.AJ1X k3L 11U1X per cent. " is basically first class” the chair- Total — so -es *mo demand is rising and the chair- 

. ^ man adds, "I sincerely believe « « confident of the future. OUCrtU 

pvnancinil • comment P rofitsl ? ^ justify. 1 ^ Tax IfS The three factories at Northoit. ^ 


avionics business continued its CXjnverubTeTJnits nine ne>v snares, of.-xsa - sadti, ftfly ^paW^-vM -rv 

g-owth Backlog of unfilled The net asset value- of the ojflinary chares or asp eadi. fuBy p««.-" 


Blockley’s 
first haft 


Abel 

Morrall 

ahead 


Financial 


expansion 


Breedon and Cloud Hill's profits including the first three months Outside (nt. '*""'* s 
FACING BRICK manufacturers, record over the last 5 years is 0 f 1971 to put their house in Earnm** ord n 


profits in future will justify this ™ ts 1m S The three factories at Northoit ™ nM . hi „ her finrf half ^ 

comment, but it has taken time, profit w -m 4® Salisbury and Yiewsley are to be “Sfl cTlwJS; nS-iS 


Biockleys, forecasts an increase one of steady rather than startling order." 

in pre-tax profit from £102,716 to growth and the 12 per cent rise Meeting, Cafe Royal, 

between £125.000-£150, 000 for 197L Jf ^ half pre-tax profits is in September 16, at 2B0 p.m. 

On a turnover up from £297,700 Une wth tfad^ion. The un- 
to £483.710, first half profit ex- P rove “ent has been general, with 

panded from £36200 to £90,000. ^ “^Products n nvxm ^ 1v « n 

Traditionally the second half f Umesttme and jJQ JJ |T|f II 

trading is more profitable than be ?f B £? e fr ? m 

the first but conditions during the _ we ®J^ er ° f 1116 J*? 1 ?! i. 

first half of 1971 were “ exceUenL” ta . J reported 12 QT M Ql* Of 

This, combined with “ a very open “P?? 15 P /e lL2 at WP A CIIJaVJ. 

winter," enabled the company to se enj s a rather cautious rr^« g 

sell most of its stock, the direc- m mew ot the recent |{]]g0]* 


New plant is under construc- 
tion. to be financed out of cash 
flow, and should increase produc- 
tion by about IS per cent Owing 
to commissioning costs during 
1972, the benefit is unlikely to be 
seen in profits until 1973. 

As in 1970 an interim dividend 


I.C. Gas 


progress 


7 — : — ««• Ml uni. — » -M -as oausoury auu licwaicjr cue w w ran qqo aminct me CKMi nro-tav 

including the first three months Outride iw. 5 - s consolidated into two. Refrigera- 

of 1971 to put their house in Ean ^ Ort n -M to “on operations will be trans- 

order." • Loss, t Credit. ferrad to Northoit and water aee< ^ es general smaUwares, 

Meeting, Cafe Royal, W., Comparative figures have been* heater manufacture from Northoit advanced from £71.579 to £82,937^ s^ter .W^ ; ‘. Tttst.:.'MaMe- . with- a *l>p«a;^nt. . gain ^ 
September 16, at 2B0 p.m. adjusted to reflect a more realistic to Salisbury. Chairman Mr. B. G. Lewis re- ment is making » further, offet of ; FT Actuaries- All-Share. ; -■ 

_ ■ ssssrin tS cS y^ sTaSsawa-':: : Fc ^ ; 

Downturn r. 

JSSirfSKS aSSpSS. E3£Sa£SSJ& ^ ith cSr T t -*£*"*- : rt r^n i T 

n i. lion of the Engineering Division is bSi? filled wflhcSSiSnew mg general conditions and fashion Lamched oxdytwo months i ago. . OFFER - AT 57-7p;-^ - 

QT KJirRPr proceeding according to olan and trends, it should not be assumed the Financial -Trust brought the — 

Bvl Sie unu^ portions S of provisions that the growth of- sales and total number';- under - the ■ Safer - Target.Trust IVIanagers fcr^i^, . 

rp» i made in the 1970 account? are for marketing early in profits ^ be maintained at the Walker banner to - fire and .the. Jng :umts’ in its Financial. -'M; ”, 

B llTl h A r being carried forward. In conned ^ N Yea ^‘ same rate for the second six number of funds specialising u» at- 57c7p per unit until .Sq-. . 

JL It 111/ VI . tion with this reorganisation cer- Several new Board appoint- months. Profit for all of 1970 was this sector to ten. . - ember 17 to grve an 

tain properties have been sold ni exits have been made in the £190,610. . The trust's aim is 1 to achieve yfnld of 2^3 per emti D . .. 

AGAINST their March last expects- advantageously since the end of operational companies, parti cu- Interim dividend payments-, are capital’ growth '' -by • ’ I nve s ti ng ' mini um investment Is ima 

tion of results similar to those of June, reports Mr. Trafford. iarly in executive capacities. inaugurated with a 3 per cent exclusively in flnapHal institutions - ’/ * 

tiie prerious year, the directors of He adds that payment of a divi- ibm-to declaration. The directors are which, according to Slater Walker, •. Comment , 

Parker T^ber Groop now reporra dend in respect of the current m, £ ci « hopeful that the final will not be "offer particdlarly Eoo4 growth ; ',^ ' T 

profits from year will be considered when the fax^ l0 ^ less than .7 per cent, making 10 prospecttSt the present time." ? y 

^ 33, ? 96 a J a ^S? 187 ^ 0 * 10 fu]I year's figures are available. Net loss”....! !.... 7s!aa -i7,«3 per cent for the year (same . . , • V is nne of the _mo« oute^pOTj-- 

Mnrph 511 1971 Thp diviHpnH is ..... - i • * •* - tw'rfnrmftTK m thN*:inilt tnifft D*'-. 


ss. sa The 


Lord ‘ Tanelev chairman of 1971 - P 1 ® ‘Uvidend is F 0r 1970 there was a single 1 per Minortties"" !!-'!!! !!■”■”!!!■'! 2451 3SU equivalent). 

_. of held at 14 per cent. cent navment nredend - Nfl W.417 


1070 total was 22i per cent 

Six months 


tion, told the annual meeting that 
figures for the Belgian public 


tSTvSTi a* BSr Jw “ *"■ aS! -«» •> £201 -'“ 


held at 14 per cent. cent payment mvidend 

At halfway, when the forecast The group operates- as bottlers’ Forward •— 
was made, profit was showing a engineers, makers of bottle wash- 


...... . r , . . . . - performers in the- unit trust i 

6 months COI11 1116111 - dustryii. This fund has been 'i" 

“J* W-TW IK nn^'.T -r™^ of tha few to! outpace consistent .": 

FT. Actuaries: Afi-Share indl'~ 
913383 798,325 prODSDly been the most successful an -| firrtjiprtnorp • thp nprfnrt" : 

%% SIS launch so far in ^:&J2rBt3UA?rar'- 

•1^30 ’law months...; Slater Walker. Is,, of have risen’ by 369 ’wr 'Ti tf'-' - 
48^44 4ia?4 course, renowned for its -financial -fz5L.fr. ' 

operations and this clearly ex- . 

plains a-, lot of the marketing AD-Spare (bom figuit^. 

1 . annaai - Gw — r^ -mHnding - • reinvested- . income 


Turnover — - 

Trading profit* ........ 

Interest charges - 


483,7oo 297,700 were much the same as for the 


01*000. ing machinery, kitchen equipment, 
fruit juice compounds and 
1970-71 1969-70 essences etc. 


.. 100.900 4 9.100 same period of 1970, even though 1 z essences eic. 

- cihnatic conditions in the earlier ptobi on trading 553.937 sss.rss 

" part of the year were less favour- Depredation and lnL.^.. — 294.059 sm.tm 9 COmmenl 

... HH.IWO U.OOO n.rik MIR m.<M 


Allied Vintners 


Sales ..................... _.~.. 

PrOOt 

Tax — 

Net profit - - 

Preference dividend ........ 

Available - 


biom» teo.Au I pi u u« uiy umi me mostsucceisiim __j f»rfhArmnrk ' thp nprfnrt- - 

s-s; ** -launch m-t** 107a, 


Taxation ss.mw 18.800 * jnxn 333.9% 

Net profit - 52.000 J7.600 «**■ . ’ fSIs 137M4 

>2“ ^ n“ pi^i !5S Sffi 


Pref. dividend 3.ooo 3.000 in any event, tnese results are ' “ 

Available Ordinary 49.ooo 14.800 not Indicative of those for. the ' 

* After depreciation isi.soo (£3osoo), full year," he added. . 1 

etC , 11 w L as DOY/ certain that the loss T nH7P |. A cGAtc 

a for the year from Magee com- lUlTvl /VSSCla 

• comment panies would exceed that for 

Along with the building materials 19 ™- . .. i„ ffTOWth 

sector as a whole Biockleys has A - furth ® r . taprovement in & 1UTMU 


— . — BUU 333,996 _ ■ , _ 

199,455 U7.024 The June message from Dawson 

fit 160,423 196.972 was that recovery had started. 


g /■ r~i\£\ Avaname - 48.344 41^74 wuise, repownea lor iB nnanae " art « r a. 

jmment I 0S S £36,600 • . .. ^ 

that rectSS ta™ started! 0° a turnover of £1.900.556. 7% GXtfB Hv fiIMdal sectpr “ a 1 ^ 

iat Isexactly thesixmonS against £2,172^33, Afiied Vintners ^ /0 CALId. UJ .. wke. has. outperformed 

of play. .For the full year incurred a, pretax « , i„ ?hp SiitoSBnV ■’’SS.re.L 8 ?*?'* 


and that Is exactly the six-month agamst £2,i72^33. Allied vintners ' ^ ^ * " 

state of play. For the full year Investments incurred a pre-tax p, * 

the outlook is basically this: loss of £36,627 (profit £403) for the r,M Ql*if S 
steady profits from essences now year to March 31, 197L Last week 


with a 59 per cent. rise . in the FT the future — Bank -share®, for <! 
Actuaries Financial Group com- J^ ve teen looking Wes 


been a market favourite this year P r °6ts attributable to ICG A was the acquisitions by Tower Assets engineering which lost £522,006 As before there is no dividend, for the year to June 30, 1971, with ^ ov ® r wow,- though Slater 
with its share price racing up ®xp®cted from Century Power and 0 f David Roberts Son and Co. and last year pre-interest. In this The last was 7}- per cent for 1970. a final of 38 per cent walker naturally' does not agree 

^ mm n* 4 . a 4 . I .ifrhr _.r T? Va J . . _ ; . i r -• 1 . /* s... i j 3T1f» hoe 11 ron/iHI rtf Miortoonful . 


from a low of 30p to 84p last 
night. The half-year results con- 
firm this re-rating as pre-tax pro- n j. 
fits are already up to nearly 90 KPtTBr VGBF 

per cent, of the record 1970 total. J 


The mild winter helped in tne brst r M A i 

quarter, of course, and during the IOl 011 “11 

full six months period industry ■ • 

facing brick production rose about Although the current yes 


of Evans Bellhouse had Increased (major) division the axe has iB7o-7i uhs-to Group pre-tax profit ina 

its asset value from 5p to just already been swung at two un- i £ : from Rl.798,000 to Rl^’ 

over 26p a share, and if the wanted factories— grain handling, X UTT i°.y er .; 1 * g 22'S5 after a first-half advance 

current offer for Bluestone and and kitchen equipment — with the loss D ™* Sazt «Soi R1^17,000 to RJU377.000. 

Elvin were successful, the value rest of the group taking up the loss ait« tax ”".!!!!!".! 38 jtb *uso ibtb-71 

would rise to just over 30p a production slack. But the main off special ltanst ls.eos 9.685 ’ Row 

share. This was disclosed by Mr. emphasis right now is on brewery • Profit, t indwung m.ioi non-recurring rw^l5 n rem Bc ^ 

Stephen Malta, Tower’s chairman, and dairy packaging plant, with I®® of subsidiary dosed down during year. Replacement lasts ' etc.' m 


a final of 38 per cent walker naturally' does not agree • HAlfRDft f TITB - ' 

Group pre-tax profit increased “ d , ^ « record of sucowful 

from Rl.798,000 to KLJ71000. ™“« ^ h 1 ^ W High DnjVpiDTV Tlhmi 
after a first-half advance from tacoiaa and Assets to support- it - .rilLfx CiAl I -.DUill/; 


SSJ 1M ;2S Rl^ 17,000 to RJU377.000. 
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' Hambro Life ' Property ^&vai!f 
ment Bonds are oh otter at £Lfflr 


Although the current year is at yesterday’s annual meeting. hopes for the latter resting on 


Results due next week 


After a reasonably quiet start Redtitt and Colman's annual before tax to £A21m. against a favourable trend seems to have 
to the week on Monday when the report in April stated that growth sales rise of 7f per cent This was continued so shareholders may 


Pressure on 

Perkin-Elmer 

margins 


Pre-tax profit ... 

Taxation 

Nel profit 


3U8T2 3,798 

780 688 


Attributable 1,032 


1,093 1,113 


LITTON KEEPS 
TO ESTIMATE 

At the annual meeting of 


. . ; : ’ t tv • pe.r upit- until September lA 197 
c .TTp o nnrtClWrn ' ^for. a iwrnhmnn - investment: j ' 

SAVE &. PROSPER ' '^SO- Sums in excfssjof. £^W 
, ___ . ■■ .. ' . qualify the policyholder .. 

I-TU AT £I48M- '.• • cash , withdrawal plan, which offai % 

V 8. per cent per. annum' -free.':! <i 
Save and Prosper is- this week- income tax afid capital' ^ainsrla} bi- 
end offering its Investment-Trust Surtax.’ piiyers are-liable fort tfe y, 
Units at the offer -price ruling., on profit : element- in the S per cen • 


Kxtiiuaih « e ^ ate receipt of application, . , 

Do 1 liTMrt 1 H On September 9 the offer price • comment' 

annual meeting of Litton was a ^jp. giving^ an estimated. . /“‘.V 

Holdings, chairman Mr. sr QSS starting yield of L95 per “unbro lafe Property Bonds- h 

Myerson conned hi, -t ■gLFhgggT 


the prelim ot previous ”year when profits in- in the U.K. engineering group and year to June 30, 1971, after being excess of £500,000 for the year to 

KSsey and the interim of Recldtt creased from £16.15m. to £16B5m. to substantially higher interest wSfJi™**® 2?®" H?* 1 ™ down from £466,594 to £424^45 at March 31, 1972. 

-J ^-1 — fPk A mirtlnfT MQrtAt'r rl M .r witA nf rrmurfh in 1070.71 Vinbnyv 1 lief rtf nrrtKlomc W^OHeSOSy COIDeS aiKT 411 RpfPJTinP CllWlCtlltlP faVinn 


riessey ana me uuciuu UI nuwu L-iedhcu uutu lu wuwu Mm tv ouwouiuuouj augw Wpdllpwiav 

and Colman. The mining market’s The slow rate of growth in 1970-71 charges. Vickers’ Ust of problems onnoiuicem 


halfway. 


[arch 31, 1972. come througlir investment in the 

Referring to sublistatic fabric Ordinary .shares of about 130 to^tibU^Siv 
nnunpr a rplatfvclo now tfovalnn. Jcadintf mv«<miipnt mmnanlse • ■ 


Thursday the mtenm ot vicKera of more substantial growtn m tne £3zsm. to iassm^ most «n uiat ~ ^ “ ", r agamst ±*ib.ss 4. aoie potential, &tr. Myerson an- . . ..... 7 -fro»j-tMi;'the 

is likely to attract much of the current year seem quite good. being in military shipbuilding ‘ roro 89 per cent to Sales were £4,822,023 against nounced that a new company. At £14Sm. ^ve ahd. : Prosror's 

attention. , At the annual meeting in May where the group is protected :.]} £4,967.008 The i directors say sales RHP Litton Printers, had been set Investment-Trust Units .S- LS&7S8SS 

Alter nine months Plessey s pre- RTZ forecast a drop m profits for against cost increases by escala- “J L*A?5= ari iffiTiilr n ne fbr%tpe I prospec ^ for * e current year are up lolntly with RHP Printers. It largest-. UJS. fund. Being based- wfawh : ifc ’ 

tax profits tex Alloys , Unlimited) the current year. This was hardly tion clauses. S«5S3R» tSl ^°P abl y/ ood - thoughearnines would have two printing units on investmenttrust shar^jthere paraUelwith^lbg 

were almost £300.000 down at surprising considering the 1971 When Let , Sendee Group S-ou? m^r do iell to achteVe ite f emai7 L under Pressure from ris- based at Leicester and Macules- is th.e “gearmg^,£actWL T tq. help Sd«riying SsS ^ 

£5 ; 7?m- largely as a resjfit^a drop In ^theprlceof wpper.^which mmornic^^ite 1970 pre».mmary JSSJT& m lip^SS? on ins ^ **&**■ « 1- 


io.ibm. “ ... oiuiuuii™ forecast of an imnrovement on 

fall in orders for certain products, with iron ore was one of the two results tn April the prospects for ™ “f 1 nTfiw™ D 

ii tha ornun was hnninc hltmoct nmflt oamprs in 1070. In the rarrpnt vear were eood. with ule -wow prunes oi 


However, the group was hoping biggest profit earners in 1970. In the current year were good, with uie AJ0W proms oi 1 

to combat this by countering the fact the only subsidiary so far to deliveries from British Leyiand Other results expected next 
squeeze of profit margins with the produce increased interim figures generally running at better levels week include the second interim 
introduction of a costs reduction ts Conzince Riotinta — thanks to than the previous year. Judging of Scot Meat Products and the 
programme and it was also hoping iron ore. The group has just an- by the 6 per cent, rise in car half-year figures of Portals on 
for some recovery in the final nounced proposals to merge .this production figures for July, plus Tuesday. Thursday brings interim 
three months from Alloys which at company with the lead/zinc the news two weeks ago that sales results from Bowyers (Wiltshire), 
the third quarter stage was show- interests of New Broken Kill of new cars on credit had reached A^P.V. Holdings and WTUdnson 


BIDS AND DEALS 


performance in rising markets as ■; Prosnednh 1. -1 

well as the double layer -of invest- v : U : " 1 

ment managmneht. However, the i >. ■ ' i • - • "’•? 

absolute .size -of: theefund might , CASTEEj ’EXTRA} 
have been ex)pected to’ bring nurnin:' : r ? . . ' : -’ > i 

lema of : manoeuvrability though' 'X,' 'V -■ • • 

the managers ; have aSasw.erad '- : jessel Britannia isT niakfne>i 
these entidsms with the: steady,, fixed; price :offer of .Castle Extri 


ing a loss of £586,000. 


Vickers' 1970 profits fell £5Bm- a fresh peak in August the Sword and a final from Inch cape. 


Dividend 


FINAL DIVIDENDS 

A rmstro ng EfluJpinaac — Wedaesdi 

Ayer Blum Tin Dredgtas - Monday 

Aylesbury Brewery wednesd* 

Brocks Croup ot Companies — Tuesday 

Peter Brothertood — — Tuesday 

Cantors — — — Thursday 

CCL Systems Thursday 

Ch amb ers & Parens — — — - Wednesda 

Craig Tea Estates Wednesda 

Free State Ceduld Mines — Monday 

A. CaHenkamp — • Thursday 

John Hass as - - — Tuesday 

Inchcape — Thursday 

Johnson Construction Equipment Croup „ Thursday 

J. L. Keir - Wednesda 

Mario * Franco Restaurants Thursday 

Nigerian Elecoiciry Supply Corporation ... Tuesday 

Park Cake Bakeries - Monday 

Plessey Tuesday 

President Brand Cold Mining — — — Monday 

President Steyn Cold Mining Monday 

Scottish Metropolitan Property Wednesda 

Wehcom Cold Mining — Monday 

Western Holdings - Monday 

Wood Bastow Holdings ... Monday 

INTERIM DIVIDENDS 


AB Electronic Components Monday 

Allied English Potteries — ....... Wednesdt 

Amalgamated Metal Corporation - Thursday 

A/mfleld Holdings Tuesday 

APV Boldines - Thursday 

Armour Trust - — - Friday 

A3h & Lacy - - Friday 

Barton 4. Sons - — Tuesday 

BUSden and Noakes i Boldina) Wednestb 

Bodycote (Holdings*. - Wednesdt 

Bowyers (WUishireJ - - Thursday 

Browo and Jackson Thursday 

Bryanstoo Finance - — Wednesdt 

Camrcx tHoldings> Tuesday 

City & Coumrv Properties Tuesday 

Crowley Building Products - Wednesdi 

Croydex Rubber Products Tuesday 

Qudoa-Fomitw Group — Monday 

Edinburgh Investment Trust Monday 

M P. Harris (Holdings — Thursday 

Harvey Plant Holdings — - — . Thursday 

Home Counties Newspapers — Thursday 


Announce- 


Last 

This 

ment 


year 

year 

doe 

InL 

Final 

InL 

Wednesday 

6 

14 

- . 7 

Monday 

20 

47Kcl 

S 

Wednesday 

U 

111 

74- 

Tuesday 

6* 

284 

61 

Tuesday 

B 

■20 

«t) 

Thursday 

21 

64 

3td) 

Thursday 

5 

10 

5 * 

Wednesday 

NU 

24 

7 

Wednesday 

— 

5 

— 

Monday 

100 

180 

90 

Thursday 

6 

9 

6i 

Tuesday 

13 

21 

12 

Thursday 

a 

a 

5 

Thursday 

3 

3 

3 

Wednesday 

10 

124 

U 

Thursday 

174 

25 

174 

Tuesday 


Nil 


Monday 

4 

8 

4 

Tuesday 

5 

5(|) 

5 

Monday 

78 

180 

60 

Monday 

la 

15 

15 

Wednesday 

«r 

84 

64 

Monday 

13 

24 

U 

Monday 

130 

190 

130 

Monday 

71 

in 

74 

Monday 

B 

84 

8 

Wednesday 

4 

7 


Thursday 

6 

6 


Tuesday 

_ 

Nfl 

—(e) 

Thursday 

. 6 

13 


Friday 

3 

US) 

—(f) 

Friday . 

n 

11 


Tuesday 

5 

10 


Wednesday 

9 

lSi(S) 


Wednesday 

— 

ID 


Thursday 

5 

16t 


Thursday 

— 

124(g) 


Wednesday 

5 

8 


Tuesday 

7.8TS 

13X19 


Tuesday 

6 

. 8 


Wednesday 

5.69 

7.273 


Tuesday 

10 

124 


Monday 

s 

u 


Monday ' 

3 

34(9) 


Thursday 

5 

23 


Thursday 

12* 

16 


Thursday 

3 

71 



Houlder Brothers 

Boulder Line 

Lex Service Croup 

London & Holyrood Trust 


Lyle Shinning . . 
Malay alam Plantations 
II and rts (Holdings i 


Monotype Corporation ... Tuesday 

N uidin' & Peacock Tuesday 

Owen Owen ........ Thursday 

Parker-KnoD - - Friday 

Portals Holdings .... Tuesday 

Redder 4 Caiman Tuesday 

Reeve Ansel International Tuesday 

Rio Tine o- Zinc Corporation Wednesday 

Roaedlmond Investment Tr u st — Wednesday 

ROyal Dutch Petroleum — ....... Thursday 

Scot Meat Products Tuesday 


C. w. Sparrow 4 Sons 


C. Stibbe 

Tate and Lyle 

Tbartns Sulphur & Copper 
Triple vest 


WUUnson Sword ....L....... 

George wois 4 Sons ' (Holdings i 

Wins bxlustnra 

Wlmnr. and Newton 


INTERIM FIGURES ONLY 


Announce- 


Last 

ment 


year 

doe 

InL 

Final 

Monday 

74 

15 

Monday 

4 

14 

Tuesday 

6 

9 

Thursday 

s 

13 

Thursday 

5 

141 

Wednesday 

S 

10 

Monday 

5 

17 

Friday 

24 

84 

Wednesday 

_ 

25 

Wednesday 

10 

12 

Tuesday 

3 

4 

Tuesday 

14 

231 

Thursday 

— 

5 

Friday 

Nil 

6 

Tuesday 

6 

18 

Tuesday 

8 

9 

Tuesday 

7 

’ 9 

Wednesday 

8 

16 

Wednesday 

E 

EiJI 

Thursday 

174 

lii 

Tuesday 

— 

—1?) 

Thursday 

24 

33(5) 

Wednesday 

12 

14 

Friday 

34 

5i<a> 

Tuesday 

(lOibi 

NU 

Thursday 

7(11 

3iji 

Wednesday 

5 

24 

Fridas 

4.478 

3.453 

Monday 

5 

30 

Thursday 

=4 

NU 

Monday 

7 

9 

Thursday 

5 

10 

Tuesday 

7ifb) 

4 

Thursday 

6 

n 

Thursday 

10 

21 

Friday 

Friday 


UDS to pay more 


if unspectacular, record. Over- the Income Units' at- 2fc5pV until Sefr 
last foitt years, though, the offer; itember' .17, VlffTlt. Xbei esfin&rtfld 
pnee of the -units, with -ttet-in-,- gr oss c urren t Tieftt is-TS oer tsotf 
come reinvested, has only , riafen .The mhumum- teitfsil 
by about two- thirds compared- : son- mrttA. ’ -v-.' ; 

' RESULTS AND AcdbuNTS IN 'bRIET ?1 




United Drapery Stores intends £280 000 subiert tn & rlpdiiption '• .• , _ ! 

^ »y whi^ pr™ RESULTS AND ACCOUNTS IN BRIEF 

8 jsjs-&r«t , s%£s Esssaa ssrsnawg 

in the formal documents outlining esPWted £50,000. cem. u» per cent j- jbr. 'year to March- js. cotaidar TnaMng 

UDS's increased bid for A. and S. 0n completion, Highland — isn.; Dlrsctors had *n-ecaat ftu^I artear drcanwainc^ 

Henry and Ol, the John Noble formerly Ensign Shipping-^wffl ^ BX.imAea*zey. iSw 

mail order group. The increase application to the Stock 

m the dividend is after adjusting Exchange, London, for restoration uinorlttee £2%os^S,79W^^riSSto ? otf 3 mm (ri£S» 
for the recent UDS one^for-ieS of its share quotation. - ' «wroh« to^irom ^ 

scrip issue. Net book assets of Walter Jones,. ; investment unwerties- jaa.ego arv -tUvitieg»d-..nn ■.■m wii- <*9v--»3S 

In areuina in favour nf hih as at September 30. 1970. were l®**® 8 ®*- ■ • • plvwento-' fiSATtt . (1S6.870>. rio.ooo Forward- ^-.igrjasL'Sj 




Kb 1 *** 


* Adjusted (w any tnferventng scrip Issue. t Forecast is j per com. dual, 
r Includes special interim i per cent. IS 1 5* month period. ; Second lain itm. t Made 
pubbe November, ISTTO. id per cent, imerlm already said forecast at least 10 per cent, 
second interim due and 36 per ant. final, lai Second Interim doe la M-month 


by over 126 per cent, assuming Sydenham and a production fac- ‘Burnaby.- gn niue e rtu g. 'Co. neeo^ 
the cash element of the offer were * or y at Ashford, KenL These two &e « n sale at Nates bt lattcclcmn- 
invested at 9 per cent gross, and premises were professionally re- 
that if the afl-cash alternative valued, which showed a valuation SgL 

were accepted the income increase of £148.000. against the balance- ’ _ .'' v :' **- >m.:SMis.teaw 

would be 260 per cent. sheet .pnee of £83,000. 

The latest offer by UDS was GLYNWED DROPS alroudy ■ known. ,■ Fixed m rTratni. v . i 

announced on August 26 and came curroot m& .ixQfcSr 

just one day after Great Universal TWYFORDS BID 
Stores announced a bid worth The Reedl fatemational agreed 

around 74p a share, which had bid for Twyfords now. looks set Stefl ^ .ft” 1 *:’ 1 

the recommendation of the Henry for success because rival bidders until (qar.eTn. Meeting. ae: -lAdiaimff 

Glynwed yesterday said it was smwt. E.C., semnobv^' vkStW?s-7 
At the present time, the Henry dropping out or the r unning and srsicw tm CQM^ANr—^uwHi»7,fo¥.iKr7^»70«r^£ttM8i -^rS-wSSs?r 
Board is telUng members to hold would let its offer lapse on Sep- 

back on both the bids until it has teinber 17. ■ SSS SSf’lftSfS? <SST- 

fS5! ^ consider the position. CAf TlVDPRQ VAT VC 

The UDS offer doses on October 1. hAUnUhKa VALVE 

The offer on behalf of GaJQaher 
RE-QUOTE SOON for Saunders Valve has been 
Pft n V mrlri Vnrii accepted in respect of 5/132,042 

rUR HIGHLAND shares (over 90 per- cent!). It; has 

Highland Electronics Group . is become 'unconditional and a re- 




«r*y n , 

SC—* 


period, firat interim 5 per cent, already paid. , (tn includes second mtenm 4 per cool to acquire Walter Jones and Co. mains- open until further, notice— 


K^divliSSr 'VxT%>£ eiectro-meciUnical manufacturers a^ the outstanding shares.^. 

Oi) includes second interim 6* ner cent u> Includes second interim 6 pet cent, conoitiona] upon a satisfactory ® u ® course., 

iji second interim dun. flrat imrrtm 3 per cent already paid. accountants 1 report Th&.price is More Bids Page.17 • 


(J i Second mterun dun. flrat imrrtm 2 per cent already paid. 









SatfrrcUiy tteptember'll 1 


DF THE WEEK’S COMPANY NEWS 







Tak&aaiyerfiHds and mergers 


y .. TMs^ve efc- h as;secrr a;crbp of new bids, the largest of . which 
J ! in value is the counter- offer worth some f 12.5m. from Beed Inter- 
national for . Twytej^^TThe latter recently . turned;. down two 
it approaches frmit ^Siynwed aa the ^rnund& t&atit- could see nO' 
'*-V i i'jipc- industrial ; logic inTsucti a. link-up and recommends the terms 
I..V- lr ;-^;i'4jffered byReedVof erne Ordinary .share pins 30p jiominal of 3.0 per 
U T%L ' v s *»c K .‘f5* p ' ever y two Twyfordx. 

v r'.vL 1? v* . ’£,* Grhn shawe- Windsor intends' to- expend -its retailing outlets 

ii.'oj; V. }. ^ fi&y taking ^ef- BLask’eys (Wallpaper), Ina deal involving shares 
L-ii s ‘e pir^ : .and rash. The agreed terms are on^ Grimshawe-Windsor. Ordinary 
^ £vSA d t ‘’Spe? 151 * ine&change for-every. three B Laskeys. Also approved 
-&■* >^is the offer by Tower Assetsafa tniictu re of shares and- Loan .stock 
Bluestone and Right; -ffagre is_a -cash alternative of slightly 
; lower value.; ; ■• ■ V^5>Tv’ T'-:;. ' v. . ■. 

Th* ’ *>VU. Ailied Vintners Investments, -whiqh was last known to be 
holding :talks.wiffi ; iG6ld»^^ : 'cowiernihg’ a 1 possible bid of 20p 
,P® r share, has aeeepted !a batter. 'offer- currently valued at about 
' t-^^P per share from The Board of pzckwella 

1 /'^.(Holdings), however,' considers a -cash bid of S5p from Brisden 
Vf*(JiPrbperti«5 "tojilljffiaade^uate-* and strongly advises shareholders 
- to reject ic;-vy : : ;;-r . - •■■ - • • - _• 

'* 1 '-. Peninsular -and Oriental St earn Navigation is seeking to 


- Value of Price Value Final 

Company 'bid per Market before of bid AccYce 

bid for sbarejk price k bid (tin's) k Bidder date 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 




1*1 lO0p t«nniJWl .i^L' the outstanding Bto’ck~nf Rochdale -Canal, whose 
'' 1> ^jr'd^ecl4^ j«amhioiisly approve' the offer. 


Following, rejection of. ^ts original offer, Thomas Roberts 


CW estnrinster) ; has increased’; ttys- cash bid for Constable Hart to 
TViJi.'- ,P®T ^ share. M.Bristbl Street Group has finally given up trying 
-take, over BluemeL Bros: and has allowed the. offer to lapse. 
witbdja>ro"gr& th& Ainalgajnated Investment and Property 
iv,Ll ‘.'7^^‘hid far Edger- Investments and the Mount Securities offer for 
••••-•: THHIar and Kah&~ ■ '■■■. . - 

. i, ~ - ■ ■ .■ ■ ' . 

^ . .2. ■■■ , ■ ; . ■ - ■ . : ■ \ , ■ ■ ■ - ■ 


v “V, V.wji. £ Value of ' Price Value .• — 

Company -- -bid per' Market before of bid » 

- Wdifpr - tV Bhlrek price k / bid <£rh’s^ K Bi 

y *' bi pcoca nnlun -nttacrwlie 

r * • “ A Tflo#l T7f ntwiiw*' Art " •« on aj - a e • 


Final 
AccTce 
Bidder date 


Constellation "A" 3Sb 36 35 0.8 Hemdale — 

Conway Stewart 92 4* 93 S2 0.S) FTnan Bcddow — 

Dares Estates S* 9 11 02 Freshwtr. Gp. — 

' DkkweUa 35* 75 75 0.04 Briscen Props. — 

E. Kilbride ^ __ Grand Mcl 

Dairy Farmers 75* 78 75 12 Hotels 14/0 

Evans (P. J.) B0-*d 60g 48 O.Sd Co. Develops. — 

Forduth 1871 200 144 3.5 Hcpwlh. Crmc. — 

Fordham (Hides.) 70b - 80 - 63 2.4 Hcpwlh. Cnur. — 

Gorst (Eldon R.) 155* 150 J25 0.9 Chrisl’n Slvsn. 22/9 

Haynes F*rd Elliott 19* 174 15 0.5 J H B Jackson 30 *0 

Henry (A. & S.) S3 SO 561 9.0 Utd. Drapery l/io 

Henry (A. & S.) 78|d 00 75 6.2d GUS ^ 

Hollas Textile 35* 351 33 0.6 Mr A R Lawson — 

Wars wan (Java) 

Rubber ll*d 22 10* 0.06d CluXT&Co. — 

Marlin (J.) 28 30 25 1.1 Lewi s & Peat 20/0 

Miles Red fern .127* 122 120 2.9 BTR Lcylund 17.'S 

North bflro ugh Inv. -72* 92J 67. 1.4 Mr. L. Lavy — 

NorvIcShoe 73} 73 50 5.3 Drakes 16/0 

Penguin PubHshg. 432d 415 2B0 14.9d Pearson (S.) 28/10f 

PetmTc. D.) 100*d -99 87 0.6d Scb’der Wags — 

Qualitex Yarns 47}d 45} 43} 12.0d Imp. Cfaem. 

I mis. — 

Reed (Win.) - 25* 42 24 0.S DowgaleGen. 10/9 

Reeves & Sons 175*b 180 185 0.S Hcenan Bddw. — 

Rochdale Canal 200*d 197tg 161 0-Sd Town Centre 

Securities — 

-Scot In t Trust "172 172 165 A8 Direct Spanish 

Telegraph 24/9 

SeaOcld AmaL Rbr. 59 55 51 14.S Sime Darby 13/D 

Settle Speak man 302d .290 267}- l.Od Eastern & Gen. — 

Sovereign Secs. 104 05 07_ 52 Town & City Py.— 

Twyfords 
Vaal Reefs 
Western Reefs 

Vanguard Plant 15* 14} 16 0-3 Harvey Plant 24/9 

West of Enp. See. 15} 13 11} 12 Newman lnds. — . 

W. Riding Wald. 77}d 75} 41} 5.3d Coats Patons 27/9 

Westminster TsL 79} 75 57 S.5 Land Secs. Inv. 

Trust — ■ 

Wigham-Ricb ’son 232 240 195 10 J Slater Walker 14/9 

Wharf Hldgs- 246 244 218} 6.8 Sterilng Guar. 17/g 

• AU cash offer, b Cash alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on 10/9/71. 
k Based on 9/9/71. t At suspension. I Bid. 


— Company 


Pre-tax 

profit 

(£ 000 ) 


Earnings* 

% 


Dividends* 

% 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 

dividends* 

% 


■ 25* 

42 

24 

0.5 

DowgnteGcn. 10/9 

175*h 

180 

185 

0.8 

Hcenan Bddw. — 

200*d 

197tS 

161 

0-Sd 

Town Centre 
Securities — 

"172 

172 

165 

4.8 

Direct Spanish 

50 

55 

51 

14.8 

Telegraph 24/9 
Sime Darby 13/D 

302d 

200 

2674 

l.Od 

Eastern & Gen. — 

104 

05 

07 

5-2 

Town & City Py. — 

137} 

134g 

116 

12.9 

Reed IntnL 30/0 

— 

500 

570 * 

B0.8e 

! Proposed 

— - 

247 

273 ' 

1 merger- — 

15* 

14J 

16 

0-3 

Harvey Plant 24/9 

15} 

13 

11} 

12 

Newman lnds. — . 

77}il 

75} 

41} 

5.3d 

Coats Batons 27/9 

70} 

75 

57 

S.5 

Land Secs. Inv. 





Trust 

232 

240 

195 

102 

Slater Walker 14/9 

246 

244 

218} 

6.8 

Sterling Gnar. 17 tg 


Aerialite 

May 30 

80S 

(203) 

31.7 

(9.6) 

11 

on 

Assoc. Dairies 

May 1 

2,880 

(1,719) 

45.4 

(25.3) 

14 

(9.6) 

Eras way 

Apr. 30 

143 

(135) 

42.6 

(36.0) 

24 

(22) 

Cedar Hldgs. 

June 30 

OOOo 

(450) 

24.3 

(10.4) 

15p 

(— > 

Consld. Salak 

Mar. 31 

362 

(450) 

33.6 

(385) 

20 

(26) 

J. & J. Dyson 

Mar. 31 

1,806 

(1,496) 

38.0 

(24.0) 

20 

(16.6) 

Felixstowe Dock 

June 30 

540 

(343) 

23.7 

(245) 

Si 

(7}) 

Fox's Biscuits 

May 31 

64 

(149) 

17.8 

(245) 

10 

(15) 

Halwins 

June 30 

3421 

(226) 

105.0J 

(S3.0) 

SOI 

(55) 

Johnsons — HPL 

Mar. 31 

314 

(284) 

15.3 

(12.4) 

6 

(6) 

Joneraig 

May 19 

213x 

(— ) 

25.5 

(— ) 

— 

(— ) 

Longbourne 

Dec. 31 

1,795 

(1,107) 

63.4 

(43.4) 

30 

(30) 

Miln Marsters 

May 31 

2S2 

(213) 

30JS 

(20.S) 

16 

(12*) 

Myson 

June 30 

898 

' (215) 

150.0 

(84.0) 

65 

(47» 

Oliver PeU 

Mar. 31 

144 

(109) 

134.0 

(92.7) 

25 

(20) 

Preslwich Parker 

June 30 

412 

(306) 

49.6 

(32.3) 

20 

(15) 

Quulitex 

Apr. 30 

3,5.49y (.2-533)1 

— 

(— ) 

Nil 

(Nil) 

“Suits" 

Mar. 31 

2,036 

(1.8S7) 

28.0 

(25.4) 

22} 

(20) 

Joseph Slocks 

Mar. 31 

131 

1 102) 

36.5 

(23.6) 

15 

(15) 

Tr a fiord Park 

June 30 

600 

(564) 

20.1 

(10.5) 

14 

(13) 


: Allied Vintners 
rvfAiXyie Sec&' 


? ‘in*,, yBaker (J.C) ' 

_ ^Barclays Bk- QCO 

^. ; BbKkeys 

"" 4“ • c ' 

r Bluestone &-Elvin 
— .BovrU . . 

For. Gem. ... 

r Secs. Inv, TSL : ■ 
Srdvw. Fin. TSt; ' • 
Collett fJ.) 
i f~ (in liilili TTmi 


'Constellation In. 
! Ord. . 




27 * 

20 ■ 

' 24' 

0.6 

Grnihn. Whitley — 

60V ~ 

90 ” , 

90 

-2.9 

Slater- Walker ■ — 

14S- 

~134 -: . 

mi 

2.1 

VUL Sri’ntific 10/9 

-50M : 

55}f , 

51 

0.4d 

Jlr. A. J. Strait — 

- 54S}d 

542 

..450 . 

95.4d Barclays BL 5/1 If 

37 

36 ' 

"29 - 

2.1 

Grimshawe- 

." • ’ .. * 




Windsor — 

30*b - 

32 

30} 

1.1 

Tower Assets — 

5l5i 

480 

395 

15.S 

Cave nham Fds. — 

fti 

86 

' 73 

S.6 

Cedar Inv. Tst — 

.55*- .. 

.54 

44 

2.0 

Ldn. Cty. Secs. — 

6i*d 

65 

64 

► 1.7d 

Lyon Group — 

37}* 

40 

23 

0.9 

Thom. Roberts 

** 




(Wstmnstr.) 20/9 

20b 

19 

19 . 

0.4 

Hemdale . — 


Rights Issues 


Chubb aud Son: Issue of 3,073,488 Ordinary 20p shares on basis 
of one-for-eleven at lOOp each. 

Leeds Assets: One Deferred Ordinary at 80p for every five 
Ordinary. 

London and Midland Industrials: Issue of £1.15m. 9} per cent 
Convertible Unsecured Loan stock 1988-91 on basis of £4 stock 
for 17 shares at par. 

Simonside Investment: Issue of £386,667 4} per cent Convertible 
Unsecured Loan stock 1976 on basis £1 stock for three shares 

. at par. 


(Figures in parentheses are for corresponding period.) 

* Adjusted for any imervenins scrip issue. tTo reduce disparity, 
t Forecast fl.lm. for year. § Directors intend to declare interim in 
December. ? Forecast 7! (nil) per cent, final, a Forecast 15 per cent, 
final after scrip, b Total of at least 25 (22) already forecast, c In- 
cludes £60.000 attributable to new acquisitions, d Forecast 8 (4) per 
cent, dividend. eTradinc profit before depreciation for 32 weeks, 
f Forecast £190,000 (£168252) for year, g Partly to reduce disparity, 
h Includes £38,000 from new acquisitions. /For 16 months. ]*On 
annual basis. kLoss, forecast £lm. (£663207) including exceptional 
profits of £150.000. I Loss, m Reaffirmed forecast of £150,000 for 
year. n Interim usually declared in November. o Made public 
January, 1071. p Forecast not less than 15 per cent, dividend after 
scrip, q Directors intend to declare a 4 per cent interim in January, 
r Net or lax reflecting lower rate of tax. s Includes £181,500 Insurance 
recovery, t Forecast profits in excess of £200,000 (£160,028). u Re- 
affirmed forecast of £3.38m. (£322m.) net proflL v Profits far second 
half will not be less than last year's £391,000. w Forecast minimum 
27 (26) per cent total, x Made public October. 1970, no dividend to 
be paid in respect of this year, y Loss Tor 16 months excluding 
exceptional charges £1,065,000. Forecast £l.5m. pre-tax for current year. 

Offers for sale, placings and introductions 

Agricultural Mortgage Corporation: Issue of £10m. 9 per cent 
Debenture stock 1979-82 at par. 

Arthur Guinness Son: Placing of £I5m. 10 per cent Unsecured 
Loan stock 1993-98 at par. 

Eastbourne Waterworks: Offer by tender of £2m. 10 per cent. 

Redeemable Preference 1976 at £104 per cent minimum. 

Slater Walker Investment Trust: Offer for subscription of 12.5m. 
Ordinary 50p shares at £1 each and £10m. 8} per cent. Partly 
Convertible unsecured Loan stock 1981 at par. 


AD Inti- 
Advance Elec. 
Australian Agrtl 

A. G. Barr 
Baxter Fell 
Ben (a 11s 

Bluestone & El vln 
Brierleys 
British Alum In. 
British Enkaion 
British Mohair 
BP 

G. B. Britton 

Chas. Clifford 
Combined English 
Crosfields & CaL 
Cummins Engine 
R- & G. Cuthbert 
Danish Bacon 
Difch burns 
James Garnar 
“ Gems” 

Gibbons Dudley 

H. Goldman 
Harrison £ Sons 
Hill & Smith 

K ultra Groop . 
Lancaster Carpets 
Leeds Assets 
Hugh Mackay 
Thos. Marshall 
Men i more Mftg. 
Nairn & WTUiams'n 

B. &L Na than 
N.E. Timber 
P&O 

Pearson Longman 
Provident C3tg. 

. Ralli IntnL 
F. J- Reeves 
H. Samuel 
Steetley 
F. Sumner 
Transport DvpL • 
Tube Invs. 

W. &■ E. Turner 
Waller Hartley 
Wm. WhltUngham 
Wolsten holme 
Wrensons Stores 


June 30 

550 

(405) 

— n. (61) 

June 30 

160 

(231 ) 

4 (3i) 

Apr. 30 

223k 

(62)1 

Si (Si) 

Mayl 

1S4 

(216) 


June 30 

174 

(1431 

10 CS*) 

— (—5 

July 31 

261 

(292) 

June 30 

21 

111) 

2} (— ). 

June 30 

179 

(20S) 

12 (12) 

June 30 . 

1.343 

(2.905) 

2} (2|) 

June 30 

1,530 

OJ274) 

June 30 

137 

(157) 

NU (6) 

June 30 

340.600 

(192,300) 

S.47r (3.33) 

June 36 

63 

(256)1 

— (— ) 

June 30 

149 

(79) 

5 (5) 

July 31 

255c 

(153) 

7 (5) 

June 30 

163 

(63) 

3d (2) 

June 27 

618 

(660) 

— 1— ) 

Jan. 9 

104 

(32) 

10 (10) 

Aug. 14 

766e 

(582)e 

4 (4) 


June 30 
July 31 
Apr. 30. 
June 30 
Apr. 30 
June 30 
Mar. 31 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
July 9 
June 30 
Mar. 31 
June 30 
June 30 
June 30 
June 30 
Juiy 31 
June SO 
June 30 
June 30 
June 30 
June 30 
June 30 
Apr. 30 
June 30 
June 30 


67 

94 
346 
317 

94T 

95 

86m 
483f 
762 
772 
235 
193 
160 
428 
88 
96t 
1.445 
3,IS2u 
1,645 
2.207 
416v 
■ 343 
3,325 
186 
3,9S3h 
10,659 
61 
164 
146 
320 
63 


(48) 

(93) 

(165) 

(273) 

178) 

(64) 

(44) 

(335) 

(402) 

(441) 

(2251s 

(IDS) 

(151) 

(307) 

(52) 

(70) 

(5,057) 

(2,948) 

(1,438) 

(1.245) 

(169) 

(310) 

(2.668) 

(123) 

(4.094) 

(12,629) 

(43) 

(175) 

(129) 

(243) 

163) 


7JH (lil) 

5 (5) 

11 ( 11 ) 

Sj (7}) 

6 15) 

—5 (S) 

15a (10) 
11b (7}) 
5' (5) 

6 1 6) 

6 ( 6 ) 

S (2) 

8 (5) 

5 (3}) 

n ?ril 

5} (44) 

— q (4) 

8 ( 8 ) 

3 (— ) 
425 (3.S6) 

9 (9) 

5 (5> 

7} ISJ) 

s 1 85 
7w (6) 

5 (5) 


Scrip Issues 


Associated Dairies: One-for-four. 

Cedar Holdings: One-for-ten and one-for-eighty partly paid shares. 
Grand Metropolitan Hotels: One-for-four. 

Halwins: One-forone. 

Lancaster Carpets and Engineering: One-for-one. 


BIDS AND DEALS— CContd.) 

• HERBERT THRRY . other ' products, including Angle- 

Mr _ . T _ ‘poise ramps. Its 1970 Mies totalled 

. SALE PLANS. - some £Rm., but most of the £68^49 

; • ... Terri/'- and *' Sana W P^tax profit for the year resulted 

" ’ J ^n^S^to' sS-f^ nn^ vet- from u?y«rtment income. In the 

Prn Ti«^f-dndiB(dosed.'aam rts . entire manu- ■! h £ ee •y. ears l®67-69 losses were 
'factoring, interests . to Associated Incurred... . 

■ T ARf.rT rn .Spring - Corporation,- of the U.S. The sale is -Subject- to share- 
' u *-l ruRSubsequehtjy; 'it will! havd assets holders’ approval. FulLdetails will 
/,rrr n _ 'comprising pjoperb’ 1 , cash and in- be sent to them within the next 
v*rrcK AT ^vestments and; will- put forward JO' days, together with notice, of 
‘'-proposals to continue as an invest- an extra-ordinary meeting. 

; ^ wbfch * 1370 ^ total 

- ~ sales of £47.3nt, already has a 

' ^ wholly owned . U4C. subsidiaiy, 

..*• ^ .y 16 suspension price was Broadbent. and Co. (Rochdale). It 

i s . . _ '• . 2 . . claims to. be the world’s largest 

^ C fL- Moini, Terry s chair- spring manufacturer and also 

man, said yesterday that-ASC had makes accessories and supplies 

• comment tnade ~an approach. ;and “very for- the car servicing, marine and 

advantageous/’ .. terms . had-, been industrial maintenance markets, 
.'r.^.c-.fenegotiated. Also,- the sale ‘would '” - ” 

=x*e. taking shareholder*^. money . out ; ^ 

• • rrot a company manufacturing in a SEA FIEJLD-SIME 

v : 


: T A ' - vThe r Board ^ of Seafleld Amal- 

- r x,: Mr. Moira sgid it was ^ntendei gamated Rubber has sent share- 

. eventually -to^ seek^ ■ IpvesanjMit jKfiders A further latter maintai n- 

j'.trust, status. was -jplanned. to. lng. the bid. from Sime Darby 
. "-Tappoint' two Investment' people to . Holdings “is not good enough" 

; - ’.iV : the Boards . and' urging them to take - no action 

- Terry manufactures springs, bn ahy documents they may have 

. . ' stampings, hose ^ips and various received • • 


Tigon Group 
takes over 
Eothen Films 

AN EDUCATIONAL and industrial 
film company, Eothen Films, has 
been taken over by the Tigon 
Group, whose interests are largely 
in the feature film area, including 
the Classic cinema chain. 

Eothen has tended to specialise 
in the 18mm cassette field, and has 
over . 600 titles. It is one of the 
leaders in the production of 
medical films and a member com- 
pany of the Heinetnann Training 
Services Consortium. 

This Tigon acquisition provides 
a capability in the growing video 
cassette market— an area in which 
Eothen have special expertise. 

It Is a further sign of the atten- 
tion that theatrical film Interests 
are now giving to the short factual 
fibn^-encouraged by the promise 
of new markets which video 
cassettes are expected to open. 

ASSOCIATES DEALS 

Rothschilds announces that on 
September 9 W.-L Carr bought 


for R. G. Shaw, an associate of 
Sime Darby, 425,000 Seafield at 
55 p. 

S. G. Warburg purchased for 
an associate client 380,000 A. and 
S. Henry at 88}p. 

Joseph Sebag bought 50,000 
Slater Walker at average 3fl5vap 
on behalf of associates of Slater 
Walker. 

L. Messel bought 100,000 Twy- 
fords at 134) p average for an 
associate of Reed International. 

Hill Samuel bought on behalf 
of a discretion a ly investment 
client 24,000 Ufd. Drapery at 
140 gp average. 

HEWDEN-STUART 
EXPANSION * 

Hewden-Stnart Plant paid 
£340,000 for the plant hire 
interests of Troydale Industries. 
The deal (already known) was first 
foreshadowed in April at the time 
H-S anounced a rise in pre-tax 
profits from £535.000 to £707,700 
in the year to January, 197L 
. The assets acquired comprise 
the capital of Cataplant and the 
plant, equipment, motor vehicles 
and Horwich depot of Hobsons 
of Eggborough.. . Consideration 
was £110,554 in cash and the 
balance by transfer of hire pur- 


chase, chattel mortgage and other 
liabilities outstanding at March 
15, 1971. These liabilities have 
already been almost wholly dis- 
charged. 

Continuing its expansion by 
acquisition, H-S has also just 
acquired the crane hire interests 
of John MacWilUams and Sons, 
of Glasgow. The purchase price 
was some £90,000 in cash. 

JEVONS COOPER 
ACQUIRES TOOLS 
COMPANY 

Jevons Cooper Group, the 
Walsall-based group of precision 
engineers and distributors of 
engineers’ tools and factory 
equipment, has acquired from 
Unochrorae Tools its cutting tool 
manufacturing company, based at 
Lincoln Road, Acocks Green, 
Birmingham. 

The cutting tool activities of 
Unochrorae are complementary 
to the pre-set tooling business of 
R. G. Boardman Engineering 
(purchased in May) and Jevons 
Cooper is moving the entire 
operation into the group's 


Solihull premises at Lode Lane 
Industrial Estate. A subsidiary, 
Stanley Jevons (Cutting Tools), 
has been formed. 

FRIBOURG & TREYER 
BOUGHT BY IMPS 

Agreement has been reached be- 
tween Imperial Tobacco Group 
and the importing, retailing and 
wholesaling tobacco business of 
Fribourg and Treyer, whereby 
Imps has purchased the trade 
mark “Fribourg and Treyer." 

Imps has formed a new com- 
pany Fribourg and Treyer, which 
owns a half share in a new 
partnership formed by the present 
partners and Fribourg and Treyer. 
The new partnership will continue 
to operate and deal with existing 
Fribourg and Treyer brands under 
the management of Mr. R. H. 
Bridgman -Eva ns. 

K1ER DEALS 

A letter has gone out to shared 
holders in J. L. Kler and Co. giv- 
ing full details of the cash pur- 
chase of Charles Brand and Son 
and 85 per cent of Robert 
Marriott Group as well as the 
acquisition of a 14} per .cent, 
stake in Thames Investment and 


Securities. There is also a des- 
cription of the. terms on which 
Kier has made a secured £350.000 
loan to Thames' subsidiary Hey- 
wood Industrial Estates. 

Chairman Mr. Olaf Kler says 
these deals have used up the cash 
obtained from the disposal of 
shares in Commonwealth Con- 
struction Company and of the 
Plano air subsidiary. 

CONSTABLE HART 
REJECTS HIGHER 
ROBERTS OFFER 

The offer by Thomas Roberts 
(Westminster) for Constable Hart 
and Co. has been increased from 
32p to 37}p cash per share and 
has been extended to September 
20. Roberts'- advisers. Lazard 
Brothers, state- it will - “ dose 
finally at that time and in no 
event will it be extended or in- 
crease d." 

But the Constable directors,, 
advised by Kleinwort Benson, 
have rejected the higher offer and 
say they will write to share- 
holders as soon as possible giving 
their reasons. 

Before the rejection • news 
reached the market the Constable 
shares closed 2}p down- at 37}p. 


PLEASURAMA BUYS 
REST OF SELECTA 

Pleas urama has acquired the 
25 per cent shareholding In 
Selects Music (Kent). it does not- 
already own. Consideration is 
256,579 Ordinary shares which 
will not rank for the Interim divi- 
dend already declared nor for the 
final to be declared in respect of 
the year to September 30, 1971. 

JEYES PURCHASE 

Jeyes Group has agreed to pur- 
chase the Midland Aluminium sub- 
sidiary, Midland Aerosols. The 
Midland Aerosols factory at 
Wolverhampton will be closed in 
the near future and the business 
transferred to the Jeyes' factories 
at Bracknell and Wellington, 
Somerset 


GEO. BASSETT 

Geo. Bassett (Holdings), .the 
confectionery gronp. has set up 
a marketing subsidiary In Sweden. 
The new company, Geo. Bassett 
A/B, will have headquarters in 
Gothenborg. 



For how long can you 
afford to ignore the capital 

performance of 
Target Financial 
units? 


- -Target Financial units were launched in 1918 at 25p, and the 

performance was, initially, disappointing. Property shares, in which 
the Fund then invested solely, were labouring-in a climate which 
was economically and fiscally hostile. In February 1967 you could 
have bought units at 19.4pl As usually happens, few people did - 
■except our regular savers. By the end of 1967, however, the price 
was 24.2p, at the end of 1968 - 41.7p, end 1969 - 37.9p, end 1970- 
4T.3p and now 57.7jp I The performance in 1968, 1969 and 1970 % 

placed the Fund among the Top Twenty Trusts for each of those 
periods*, a unique performance in rising and falling markets, 
which has. more than made up for the early years. Indeed 
“£100 invested five years ago would now be worth £236.7. This* 
is by far and away the top performance for any authorised 
unit trust and has far exceeded the rate of inflation over the last 
five years". (Planned Savings, June 1971.) 

What about the next 5 years ? 

We cannot, of course, guarantee future results- what industry can? 
Remember that the price of units and the income from them can 
go down as well as up. 

The Fund is invested in leading property shares and since 1968 has 
also included the major financial institutions- sectors which 
informed opinion continues to advocate as being growth areas. 
Target agrees with that view, and it is perhaps significant also that 
three other Unit Trust Groups have launched financial funds during 
1971. in its June edition. Planned Savings also stated “One can ' 
certainly see no reason why the Fund's future performance 
should not be as good as its past". 

There are 20,000 holders of Target Financial units at present You can 
easily pick them out from a crowd - THEY ARE SMILING! Why not 

join them JVOM^.* Fig was oublUbed by Mnnff, Maiuwmcni .rid Unlthaid.r Maocirto 


OFFER OF UNITS AT 57.7* EACH UNTIL 17th SEPTEMBER 1971 

Estimated current gross annual yield £2.33 per cent. 

■ — i get ON TARGET NOW! — — — — 

imwcctucmt M&MArCRQ- ■ TARGET TRUST MANAGERS LTD ., 

INVESTMENT MANAGERS. | (Dept- T.OJ 10 COLEMAN STREET, For 0 1S 

lawnau. Dav & Co.. Limited ■ LONDON. EC2R 5A A Office 



INVESTMENT MANAGERS: f (^tIo!) i 

Dawn ay, Day & Co., Limited - J London, ec 

APPLICATIONS and nbeqaoa frill not bn adnowtodoad tori CaNrtlflcatMVriH I |/We hereby 
be irat wUMii C 4«y« ol Uie cJomo of Urn of!*,. apply for 

you MAY SELL YOUR UNITS at any lime at a pile* which will net be Im* Jm JJW j :| 
cslcuMad by Ocpiwlinafit ol Trade and Imfeistty reuulaUona and be paid within 10 days 1 
of the receipt of yeut signed cerUOcnle. . X 


PRICES an baMd an and vary with thn value pfjhe “"dfityliMsneurilln*. An InIHal I 
chugs or S% of the amount to be InvMlod to induded In thn ole prim trf.lHe undo. 1 
Old ol thlc Siaree the Managers will pay commlMdon ol one and orwq Barter per cent ■ 
to anailflnd Agents. I 

THE TRUSTEE SAFEGUARDS THE TRUST FUNDS holding all lowmbnaniy ahd cMh * 
upon the term ot tho Tmel Deed. The Trust Is caaeilruted by the Trust peed dried I 
12th March 1963 which provides lor Ola lamhnallon or modlrfcatlon Ol th« Trust In I 
circumstances there act out. _ , _ * 

IfmnybcinapeelcdM the ot*w* of the Managers. Copies SSp. ■ 

THE MANAGERS recent* (It* rigid tohoM Ihoollw bcfwa the ddeaW*d Show. | 
After the dose of Uilm oiler units will ba avaBablo at the dally price. 5 

TRUSTEE Midland Bank Executor end Trustee Company Limited. 1 

INCOME. (Less an annuel pumaMnwnt charge bI S 
Ihreo-alohihs par efeni of the value of the Fund] will be ■ 
disfrUiuKdaitStth April each year. Unite pirehwed I 
now will quality lor the distribution on anti Amu. ■ 
1372. - B 


Target Financial Untta at 57.7p 
per unit 

C Minimum InfUathoidfng 200 units ) 


A remltlance of 


Is enclosed payable to 
Target Trust Managers Ltd. 


■ '-monnaauon aaie WHUlfr last- day tor dealing tree of 'sutmp duty, a Placing 
price id puoitc- .0 Figures based on prospectus ’ esttaiaic. dDIridaod rate paid or 
payable -on: part of capital: cover based oo dfrldeod eu full capital, k Figures 
eased- an prospectus or oilier official estimate tor 190*70. p" Peace unless other- 
wise indicated. -—Issued by tedder. I Offered fa holders of Ordinary shares as a 
rutnot" if Issued ’bx way of rights, t Rights by way of capitalisation, ft Tender 
aHounrdt' price. > ♦ Reintroduced, it Batted lo connection with reorganisation, merger 
dr ' take-over.' ,& Provincial (mutation. + Introduction, ♦issued, to former 
preference holders. • Dealt in under Special Buie. C Price at time of nspensbn. 


I IfWe SoeUr* lhal I amjwe u, riot resident outside the Scheduled Territories* and 1 amfwearo not eequMDO the 
5 units b» the nemlnsadl* of sny persenfs) resident outside these lerrHorles. 

I -As jeflotd In the cunrenl •d/rteo ol the OuiJt of EnglamTa JVoUce ECT 

| Slgnature(s) — — — — — — — — Date-— — 

I If there are taint applicants all must sign end attach names and addresses separately. 

I PLEASE WRITE IN BLOCK UTTERS - THE CEKTinCATE WILL BE PREPARED FHOM THIS FORM. . 

- - - I OTHER INITIALS I SURNAME 



FIRST PORCHAHE 


HOUSE HO. AND : 


UANA6ED9. Target Trust Managers LfmHod. 
(Member ollheAssocIsllonofUnll TnrMMiuuwenO. 
Portland House. .73 Buinuludl Streei. London. 
ECSV SBO Tel: M-«oe B4£i. 3-11 The Hares. Cardtn 
CF1 200. Tel: 0222 33309. 19 Alhoi 
Edinburgh, EH3 BHO. Tat; OH-229 BS2I. 
DIRECTORS; A. P. W. Simon, T.O« F.CjA. 
(Cholrman); Tha ftL Hon. Lord Alport, P.Cn T.O.; 
E. B. G. Clowes, M.B.E. (ManaginoJ; M. E. G_ 
Prince, M.Aw F.CA.; H. M. Sassoon, MA. CLA. 


COUNTY /POSTAL CODE 


I BEJdlTTAMrt 200 unite tn E 1 15.40 300 units -» £1/3. 1U 500 Units » £286 50 

K(.gJIRED 1.000 units = £577.00 2.500 unltB'es £1.442.60 I 0.000 units ra £5.770.00 

I . Ploase lat mi hava details of Target's monthly savings schemes □ 

1 Do you already hold Target Financial Unite?. YES/NO 


Total funds in the Target Group £48,000,000 1 

































Nixon ‘disappointing’— off 4.9 


BY CUR WALL STREET CORRESPONDENT 


NEW YORK,. Sept. 10. 


PRICES SLIPPED further on "Wall 
Street to-day, reflecting dis- 
appointment in President Nixon’s 
address to Congress yesterday 
because be did not bare more 
definitive plans for the period 
after the Wage Price Freeze ends. 


Tiie Dow Jones Industrial Aver- 
age further declined 4J89 to 
911.00. making a net loss of 1.75 
on Vie week, while the NYSE All 
Common Index, at $55.56. shed 
20 cents, on the day and 10 cents 
on- the week. Volume sharply 
decreased by 4.41m. shares to 
11.3Sm. Declines led gains by 
917-to-483. 

President Nixon met with a 
group of labour leaders to-day to 
discuss what kind ' of economic 
controls will follow the 90-day 
wage-price freeze, which expires 
in mid-November. 

Some issues which had eased 
sharply in early trading showed 


signs of recovery towards the 
close. 

Ford motor were off $J at 569} 
after $67|. Ford's decline was 
tied to a statement by its presi- 
dent that the Wage-Price Freeze 
will cost the company approxi- 
mately 5130m. in pre-tax profits. 

General Motors eased 5} to $83 
and Chrysler $j to $30£. 

Lockheed Aircraft advanced 
5} to 511} — it received final 
Government approval for its 
$250m. loan needed for develop- 
ment of the commercial Tri-Star 
and said it would draw $50m. next 
week. 

Most "Glamour” issues were 
also above their lows. IBM finished 
Sli off at $305} . after $302. 
Polaroid advanced $1} to 105}. 

Actively traded Eastman Kodak 
reversed an early fall and closed 
ahead 5} to $87} . Addressograpta- 
Muttigraph also managed a sharp 


turn-around, foving from a loss of PARIS— Mixed trend. The 1 RAILROADS 1 . 

$ 1 } to a gain of 51 at S37J. French Prime Minister’s TV re- 

The American SE index closed marks on protecting the country s 
unchanged at $25.66, fora net rise economic growth 'failed to sttmu- 
of 15 cents on the week. Voiume late activity, 
totalled 3.18m. (4J22m.) shares. Settlement of ownership of 
Coleman dropped $4} to $30}. Credit . Industrie! et Commercial 
Commodore, a mobile home manu- left C1C depressed at Fra .255 .20, 
facturer rose $1| to $15|. Suer rose FrsA to 294 and Paribas 

advanced Frs.7.5 to 237.5. 

nTurD HflADirrTC aments Lafarge eased, despite 

V I HCK WlAICRSi I 9 higher profit and maintained dm- 
^ "■ dend forecasts. , 

fonnrlsi lower BRUSSELS— Generally easier I INDUSTRIALS* 

Cd nana jun’ca in quiet trading. I 

Most, sectors lost slight ground. Foreign stocks tended to falL 
in moderate trading on Canadian GERMANY — Generally weaker, 

Stock Markets yesterday. Only a ft er a steady opening. Leading 
Utilities, which firmed 0-06 on Chemicals and Electricals fell up 
index, moved against the general t0 DM2 50 

^w Valley industries lost 81 to SSMS&g^nswere 


OTHER MARKETS 


$28} and Falcon bridge Nickel de- i™4i 

XTjlpj «,ji ioai e hl , t p-nnles ^eady. Shippings firm on local 

=- ■» vS » SSE -, JsLSSSStJSi 


Indices 

NEW YORK 


STANDARD AND POORS 
, U5. STOCK IND ICES I 

•Industrials tComposIte 


DOW JONES AVERAGES 

n ■ Tran. ; _ 


Ii„ .. imiiir 


Trading 
ealumet 
COT a 


Sept. ID 
.. 9 

.. S 

.. 7 

3 


AUSTRALIA 

MELBOURNE YIELD INDICES 

Av'ge yield on SO Sept. I Sept. 1 A 
landing Slocks 9 Is I £ 


On Dividends..™ 6.fe0 
1 On brniop 9. 74 


hept. 

to ... 71.95 
9 ... 71 
E .... 7134 
7 _. 71.17 
3 ...1 71.05 
2 ... 70.97 
I ...'7030 
Aup. j 

31 . J 70.73 


! <-311.00. 
i ! 915.89 
, 930.93 ; 

1 . 91 B. 47 ; 

1 . 912.75 1 
1 . 900.63 . 
I! 588.03! 


Auk. 31 109.40 

1971 Hash 113.84 


1971 LOW 


■ 4!5 Industrials. t Industrials. 
Utilities and 35 Kails. U9U=L1 


SYDNEY ALL ORD. INDEX 

sept. 10j Sept. 9 High 1971 lew 1971 
447.00 J4B 1.79 BIB-61 (4/1) 447.00(9/101 


STOCK AND BOND YIELDS 


High , 71.98 248.51 1 950.82 128.39 — 

(6.-41 , (ii9i ; 1 28/4) (19/1) — 

Lott 88.52 169.70 , 830-67 111.52 — 

I (4/1) . |4/Ij (4/1) I ' — 


Sept. 8 Scot 1 Sept. 9 
1970 

Industrial dlv. yield 

pc 3.82 2.88 3. B0 

Price-earning ratio .. 1S.0S 18.45 I6.8B 

Lons-Jerrn Govt- Bds. 
yields pc 5.75 5.88 6.93 


TOKYO 


NEW SE INDEX 

Base =1*0 January 4. IMS. 


* All-oxne high 995.15 (9/9/68) 

* All-tuns tush 378X8 < 7/3/S) ) 

* AJl-Umc high 163JB (20/4/89 
t Excluding bonds. 


THURSDAY'S ACTIVE STOCKS 

Change 


Sept. 10 -f or — 
178.63 '—1.06 


G Alette 456.000 


Shares Closing on 
traded price day 


IND. DIVIDEND YIELP px. 

An*. 27 I Au«.£u I 


EUROPE 


Santa Fe IntL 828,400 


N.Y. SE ALL COMMON INDEX 

Dec. 31. 1985=50 

1971 , Frl. T) i un> Vf ed. i Tues. ; Fri. 

High] Law , ; i • 

67.76 49.73 55.56 ' 65.76 ; 50 JM 56.94 1 5546 
(2S>4)|(4/1, | ' 1 

RISES AND FALLS 

Issues traded Up Down Unchanged 

1,683 4 83 917 VS. 

I97U/71 Fri. Tburv Wed. Toes. I Fri. 


Travelers - 104.200 

Inter. TeL and TeL 181,800 
Burlington North ... 178,300 

TRW 177.900 

Planning Research... 163.700 
Tandy 158,000 


Unchanged 

382 


buiv Wed. Toeo.l Fri. 


New Blglis! SS 82 i 88 I 13S 76 

„ Liwf, 17 17 1 12 1 9 I 13 


AMERICAN SE ALL STOCKS 
AVERAGE 

1971 | Fn. ;Thars' Wed. j Tun. | Fri. 

B in hi Inw I ■ 

2E.ESl22.72j 25.6E r 25.66. 25.89 , 26.62 • 25.61 

CfK;4j. (4/1)1 j j 

Volume I I ; I ! 

rtJOO-6) i 3.1BD I 4,220, 4.230 j 4,760 I 4.270 


TORONTO 

INDUSTRIAL INDEX 

Closed August 2 

High Low 

Sept. 10 ScpL 9 1971 1971 

178.49 179 "8 1S8.74 (3/H 173 JO 123-8) 

MONTREAL 

INDUSTRIAL INDEX 

High Low 

Sept. 10 Sept. 9 1971 1971 

186.13 187.27 183.99 1 20/41 178.50 (4/1 • 

COMBINED INDEX 

183.29 184.14 185:02 130/4 > 173.S5 (22/21 


Belff'mim) 103.60 103.12 106.74 92.18 

^ (30/7) (5/1) 

France^) 74.8 74K 

(28/7) (30/8) 

Germany* 97.54 «U9 112.71 94.96 

* (25/3) (5/1) 

Holland (o) 110.0 109.7 128.0 109.7 

■ (8/4) i9(9i 

Italy f 47.20 46.66 6009 4tL20 

(6/3) (8/9) 

Sweden (A 28LS9 28L35 KB-71 246.71 

• (E/6) (fi/1) 

Switr’rl’d 406.7 4C6.9 412.9 3f>3-5 

" I (10/9) (4/1) 


Italy t- 
8weden( 


Switr’xTd 406.7 


• Hermit Index. 


H 9 8 Banks virtually unchanged, Invest- 
ment Funds easier. Insurances . 
weak. 

1 Internationals quiet 

A SWITZERLAND — Barely steady 

— In quiet dealings. 

LD INDICES . Dollar stocks weakened, led by 

g— ■ . Computer and Motor industry 

*■ “x* as shares. Germans lost ground over 

}— — — a broad front 

&9 5.76 i 5.68 STOCKHOLM — Irregular trend. 

74 9.7i ) 9.64 MILAN — Firmer close. In- 

sumnees generally higher, Indus- 
D. INDEX trials better. 

^ id7i Lav 1971 Bonds were steady with Enel 

Bonds in demand. 

»i (4/D 447.00 (9/10) OSLO — Banks well maintained. 

Shippings and Industrials irre- 
gular. 

VIENNA — Hesitant Breweries 

slightly firmer. 

COPENHAGEN— Mixed in fairly 
nary 4, 196a active trading. 

- — - TOKYO — Market • declined 

iy, % xwia a gradually, with dealers reserved in 
i .90 3.48 view of lack of progress at Japan- 

-j~r- g— — U.S. Cabinet-level consultations in 

20809 1 uj/8) 148.83 (5/t) Washington. Volume 120m. 

(110m.) shares. 

Oils declined on the belief that 
oil refineries might be affected by 

a prolonged economic recession 

| here, although they might benefit 

nWm i i ““ from a change in tie value of the 
dub I High I Low y en 13 

■ AUSTRALIA — Mining " Heavy- 

weights ” again lower. Oils 
3.12 106.74 92.18 weakened and Industrials also 
(30/7) (6/1) airier. 

' 4 ’ S iSff, mm Poseidon came back 90 cents to 
L39 LLL71 m.sl $19.60. Consolidated Rutile shed 
(23/2) (6/D 5 cents to $2.40, despite a higher 

>9.7 | 128.0 109.7 final dividend. Whim Creek lost 

inm 10 rente t0 * 4 - 50 3011 Spargos 

5-66 ' (6® i 8 / 9 » declined 7 cents to 65 cents. . 

L35 538.71 24fc.il Robe River moved up 10 cents 
(Q/6) ifi/i> to 82 cents on the disposal of 4m. 
16.0 412.9 363i Shares held by Min sec at SL15 

(10/9) (4(1) Selcast rose 7 cents to $1.55. 

; In Oils, Woodside eased 4 cents 

XBaM amended m to S1 and ita North-West Shelf 


1971 l m 
HlgtJ I Lnw 


JOHANNESBURG 


Sept. 10 ScpL 9 HjrH Low 
I ndnstHals ... 187.7 187.3 212.4 165S 

(9/6) (3/1 1 

Golds - -• 74.9 74.1 90.3 70JI 

<19'*i UAIi 

(1988=100). Source: Rand DaHy MaiL 


January 3. 1992, from December, 2950. ujj wo-t idled 3 cents to 

*• Swlaa Bank GonMKadon Index base 100 Partner mid isast snea *> cents xo 

December. 1968. (b) Basis 100 December 70 cents. 


Johannesburg 


amended from UBS to 1963. <») Adjusted steady to slightly firmer, after 
fSLTSLS smaQ London selling gave way to 


wsjraB-jeisfsssPs ss ass tss* ^ 

Paris Banna CommlUM basts J96l=l#o. also were firm, as were Platinums. 


F.T. CROSSWORD PUZZLE NO. 1,668 


RACING 


A priie of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10, Cannon 
Street, London, EC4P 4BY . Winners and solution will be given 
next Saturday. 


St. Leger viewpoint 


DARE WIGAN 



Marshall Flald. 
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ACROSS 

1 Twain bears disdain (4-4) 

5 Animal could give female a 
soaking (6) 

9 One dependent on a fee (S) 

10 Charge too much for round 
of strong drink (6) 

12 The first person to go on the 
air with a motif (5. 4) 

13 Bom before some alterations 
of a sweeping kind (5) 

14 Meet an objection (4) 

16 Epicure has to travel to anci- 
ent city by underground (7) 

19 Wig and gown in action (3. 4) 

21 Pay a pound for experience 
liJ „ J 

24 Entranced at being confined 
(5) 

25 Easy-going university man 
tells strange lie (91 

27 Exists with own act <6) 

28 Holiday resort for NCB chair- 
man <S) 

29 Object on river turns out to 
he stick (6) 

30 Tick over in Bevon (8) 

DOWN 

1 Sameness one found in a 
group ... (6) 

2 . . . a striking example of 
which makes a start (6) 

3 First to supply information 
(5) 

4 Golf championship aiming to 
expand (4, 3) 

6 Famous last words following 
cut in play (2. 2, 51 


7 Liberal at present has a few 
(S) 

S Space ship’s officer seeks 
stable companion (4, 4) 

11 Excited at having past Gates- 
head (4) 

15 Ordered to behave In vault 
(5, 4) 

17 Qualified priest has to rock the 
French (S) 

IS Part of London was very eager 
to be beaten (8) 

20 Food brings on stitch (4) 

21 More imaginative enthusiast 
(7) 

22 Rich man takes tea in shed 
(61 

23 Blush caused by revolution- 
ary study (6) 

26 Change at noon (5) 

SOLUTION TO PUZZLE 
NO. 1,667 


a g a s a an h 
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H‘ 0 0 52 B ?3 u 0 
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QEBagg aassaras 
m e is s b 'H a- a 
asBasns sssciras 
g - a a • 55 & e a 
gadB^ignssa ansa 
a rt n ra ra o s m 
sgaanas asanKna 

3 9 3 5.-E 9 IS 0 

ngssnnsa 


SOLUTION AND WINNERS 
OF PUZZLE No. 1.662 
Following are the winners of 
last Saturday's prize puzzle:— 
Mr. R. W. Burlingham, Clnver- 
hayes. Gill ham Wnod Road, 
Bexhill on Sea. Sussex. 

Mr. P. A, Meachacn, 15, 
Honeysate, Luton. Beds. LU2 
7EP. 

Mrs. E. B. Quigs. 16. Knock- 
breda Road, Belfast 6. 


EaaaaaaD aaaaapaa 
m a a 0 a b 0 a 
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itl Q T33 - Cl ffl- M W 0 
sans@£]@HH anaafl 
a. ra . a - s a ; a -ra 
aaaanaa ■ pz]Hf3sna*3 


THERE ARE two ways of looking 
at the 1971 St. Leger to be run at 
Doncaster this afternoon (3.00). 
Either one accepts that the 
French classic form is at least 
average, in which case one has 
uo option but to support the 
Baron Guy de Rothschild's 
Vo Idrague. trained by G. Watson 
at Chantilly. 

Or one can dig among the other 
ninners in the hope of unearth- 
ing some animal capable of beat- 
hlm. 

Vaidropue. it is true, finished 
only eighth behind Rheffic in the 
Prix du Jockey-Club, but even so 
was only about six lengths behind 
tbe winner. 

And in the Grand Prix de 
Paris, run over one mile 7i fur- 
longs. at Longchamp, he was, by 
all accounts, desperately unfor- 
tunate not to have turned the 
tables on Madame Dupre's colt, 
having been boxed in the entire 
way up the straight, in spite of 
which he finished ahead of 
Falkland. 

Admittedly, FaUzland has since 
been well-beaten by Alderney 
and JSelhurst at Goodwood, but 
Falkland was probably not at bis 
best that day 

With Yves St. Martin engaged 
to ride Valdrague, it is clear 
that the French are intent on 
gaining a measure of revenge 
for British plundering of francs. 

Though the ground is likely 
to be firmer than Valdrague Likes 
it, I take the view that this 
brown colt by Val de Loir will 
win, and that odds of 5—2 or 
thereabouts against his doing so 
are by no means ungenerous. 

The danger, if any, may be 
Alderney, a half brother by 
Alcide. to the Derby winner 
Blakeney. who had been away 
from the race course for more 
than three months before 
defeating SeUiurst and Falkland 
at Goodwood a fortnight ago, 
and who will surely have bene- 
fited as the result of that race. 

A line taken through Wishing 
Star, who defeated Mansingh by 
three-quarters of a length at York 
in May, but who finished li 
lengths . behind his stable- 
companion Deep Direr, in the 
July Stakes at Newmarket, sug- 
gests that Deep Diver has the 
edge over Mansingh in the Nor- 
folk Stakes (3.30). 

Major-General Sir Randle 
Feilden owns a useful two-year- 
old in Roy Bridge, who carries 
top weight of S st 13 lbs. in the 
Prince of Wales's Nursery Handi- 
cap (4.00). - 

But even with XL Kettle claim- 
ing 5 lbs., thereby reducing the 
weight to 8 st 8 lbs. be has 
I to concede 7 lbs to Cider Honey, 
!who finished 3} lengths behind 
I him over seven furlongs at Hay- 
! dock last month. 

Dernier Coup and Optrratic 

are others to be considered in 
what is an exceptionally open 
contest Cider Honey will give 
backers a good run for their 
money. 

Major Hern, whose stable is in 
great form, saddles Old Gal in 
Mr. “Jakie” Astor’s colours in 
the Clumber Maiden Stakes 
f 1.45). and this Lightly raced flity 
by jRihot, may not hove to Im- 


prove on a good effort when third I 
to Minio and Royal Hat at I GERMANY 
Windsor a month ago in order to 1 
open her account 

The most likely danger to her 
is Regency Rake . who has beem 
gelded since running twice with 
promise in the spring. 

Later in the day. Hem will be 
hoping to win tbe Rufford Abbey 
Handicap (4.30) with Bisfcrnk, 
but I am doubtful about bis 
ability to stay 21 miles as well as 
Fairzan, who ran away with the 
corresponding event last year. 

■Visitors to Newbury, who will 
be able to watch the SL Leger 
and other events at Doncaster on 
close circuit television, have an 
attractive programme of their 
own. Including tbe Joe Coral 
Autumn Cup Handicap, the Peter 
Hastings Handicap and the 
Crookham Stakes for two-year- 
olds. 

The three that I like best in 
the “Joe Coral ” Handicap (2.30) 
are Hornet. Crazy Rhythm and 
Fidel, and 1 am hoping that 
Hornet will win for Mrs. A. F. 

Hurlstone, who has bad little 
luck with her horses this season. 

Hornet, though conclusively 
beaten by High Line at the last S 
meeting here, finished seven 5 
lengths ahead of the favourite. At 
Politico, and I recall his making **' 
all the running to win the Mor- 
land Brewery Trophy here by 
two lengths from Russian 
Dancer. He stays two miles well. 

Fidel, who led for a long way 
in the race won by Knockroe at 
the York Ehor meeting, will be 
fitter this time, for that was his 
first outing in public since 
winning easily at Chester in May. 
before which he had chased 
home Falkland at the New- 
market Craven meeting. 

Pembroke Castle, a colt not far 
removed from Classic standards, 
is set to concede Royal Echo a 
stone in the Peter Hastings Han- 
dicap (3.1.5), a task that ought 
to be within bis compass. Alonso. 
a full brother to Caliban, may 
upset Mezzanine in the Crookham 
Stakes (3.45), bearing in mind 
that in spite of being left at the 
start of the Acomb Stakes at 
York, he finished only a length 
behind Rascohak. who won im- 
pressively at Salisbury on Wed- 
nesday. 


AUSTRALIA 







rrj?? 


DONCASTER 
1.45 — Old Gal 
2.15 — XI IK on Abbey 

3.00 — ' Valdrague 

3.30— Mans ingh 

4.00— Cider Honey 

4.30 — Fairzan 


NEWBURY 
2.00— Plummet ■ 

2.30 — Hornet 
3.15— Pembroke Castle 

3.45— Alonso * 

4.45— Tula Rocket 


NOTES: BeDsun mvldcixls are shorn 
after withhoMUw tax. 

4> F 500 denom unless otherwise stated 
5 Y«o SO denom unless odierwisn staled 
n Florins fa SctiUlInca c Cents d Dl-rl 
dend after oendlnc rights and/or scrip 
issue, e Per share. /Francs, ir Gross 
(tiv. %. b Assumed dividend after scrip 
and/or rights Issues- fc After local 
tones to % rax hoc n Franca: lncltrdlfifi 
SS] U nllac dir. p Net a Djv. Md Field 
exclude special payment, t Indicated dtv 
« Mweer pcwfln*. ■••Asked. r BUI. 
I Traded. S Soli or. a Unofficial tradhur. 
r Assumed, sr Ex-riGhts. a Shore spltt. 
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quiet but lesser known issues remain active 

off at 427.4— Late rally in Banks 


FINANCIAL TIMES STOCK INDICES 


; S:v':. ^DEAIJNG Bates axT^eraents necessary to irople- wanted and dosed the same at lOSp. BSR receded to 379p. but gained 5p more to 250p. Hestair but eased 10 dose 8 p higher on 

V&:_. **S2f ■■ • ■ ■ . “e»* to September 16- , the amount better at 70p. Blue Circle later raJKed to 387p for a net rise advanced 8 P to 128p and AVP bahinceat LekdUig issues 

Account conges in techniques^ monetary Aggregates rained 8p to 8Sp. of 2 P . Thorn were duU at 433p. gained 5p to 127p. Press comment accumulated rS os ofaroun d Sp 
flow Dealings pay . pcdicy and ^banking, The issue of while rises of Bp were seen in down Bp, while Pressac gave up on the results caused a reaction as in Town and Citv at 1344 p and 
>J^ ; £*.2£i5epL 2/Sept; 3S^I4‘ these, onSeptember^ 15 tat^uatiannl Paint. 142p. and 3*p at 115p. P of 7p to 1 15p in Najrauid WOllam- St^.aTT^T ' 

iVPflN.StJPi. 6jSepL16 SepL17 Sept.28 coincides^ with the repayment of J. McLean, 68p. .Ahead of negt „ _ M _ son. Renewed demand left Burn- * 

J»0ptl2O^Sepau 30 4)SZ ^ a. listing Special Deposits with the .Fridays interim statement, ®f^ p P°5 u of holme and Fort» im lip ftSIer Papers were little altered, but 

of.: England. Elsewhere. Menders (Holdings) improved d ^ wn J p lf furth ? r at 21*p“ arid Griffiths &utley2p News International made further 

‘ i.. but longs 4p to 62p. Renewed speculative !* $5 P * S 1 half-yearly higher at 3Sp. SSungsweresw headway and closed 3p harder at 

i- dosed demand left Robert M. Douglas ■ I &AJSL ot * ,w ™i? or pended in tt Tcrr^Mp pending *>5p. Both Pearsons Longman. 



nept. ’^trpi'iwri 


oel*. ; 

J !wpiT ( 

s-?pi. 

A iw 


10 | 

9 1 

8 1 

■ ' 

• i 

A 

<4» 

Goremmeot See. 

77.13i 

77.141 

77.S0i 

77 . 37 . 

76.56’ 

76.38 

69.63 

Fiver! Interns 

76.8H 

76.74| 

76.791 

76.69: 

76 . 4 a; 

76.01 

71.65 

Industrial Orriirmrv*.. 

427.4; 

427.7| 

429.61 

430.8| 

423^1 

417.5 

339.8 

Gold Miner 

51. li 

50.71 

50.4' 

51.1 

61.4[ 

50.5 

50.9 

Orrf. Dlv. Yield pe 

3.5g; 

3.59! 

• 3-57; 

3.55. 

. 3.631 

3.67 

4.90 

toromo Ytrid pe ml. 

5.6Q; 

5.60! 

6.58 

5.55 

5.661 

5.73 

6.76 

P.E. Kallu lai 

17.84 

17.851 

17.93 

18.02! 

17.67 1 

17.44 

14.80 

Dealing. Alnrk^i 

12.08B 

12.7731 

12.9201 

13.866 

12.2611 

11,441 

7.161 


3 p.m. 427.5 

(a) Based no K^fcnrp. fax from Marvli 30. 1071. 
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leading: equities s 
-quiet session yes* 


. • ■ “«ie a little -headway and dosed demand left Robert M. Douglas "*l? or pended in HJ Terry at 59p pending «"*»*■ 

rises lof, J. Quite -5p better at 110p, while an invest- Plication of reorganisation *54p, and Penguin Publishing. 

* lof of- interest ifras being shown ment recommendation helped a “fto? L”„, features. A particulars. 4l2p, 


were 2p or so easier after 
. their first-half results. Elsewhere. 

^ ^ , — • >*»«» -.«****■>*«: »:ii« «aii- ucuvn- iuuuiauc oiuuku. omn«n bob . rnn „-, n r - ----- Labour or production troubles renewed speculative demand 

2Su *" 0 ®ctat c ™«»ww^ , !«o ture, 1973-82. got off to a good Oond HJU Lime hardened 2p to ar * .. sometime this had contrasflng effects m Motors, lifted Wilson Bros. 2‘p to.32p. 

* — 1 * "* — *- - - - - - - statement moQth ' and the price rose 6p to Following the seemingly inevl- 


WE?. sh°wmr titpe&gtnattdn ^ Corporations. The newAgrfcuI- further rise of “7p“ to “lOTp* Peff slept demand developed for 

vt turiU Mortgage 9 per cent, deben- ArmWage Shanks. Breedon and P?! 4 ® *551 ( J^ e u }l e P^ resulte 

. finCund S-- ofRrLnl. ^Animmr.hAn h*«a ia<ra_m ' ^ . - -j mu r “ “ 


HIGHS 

AND 

LOWS 


| S.E. ACTIVITY 


UK 

i:>ince Compilation 


I Sent 'herlSept "bar 


High 

1 Low 

High 

| low 


1 10 

9 

GnvL.Seca... 

77.37 

68-83 

127.4 

I 

1 64.21 

Dully— | 









435.5 

459.6 

Fixed Ini ... 

76.81 

69.63 

150.0 

67.12 I 

itecutetive....^: 

155.6 

160.1 


,(10/9/71) 

(4 U7U 

(2£/1U47h1L6/69i 1 

rotate 1 

275.1 

290.7 

Ind. OnL....| 

430.8 

(7(9/711 

505.3 

(i/3i71| 

521.9 

(19/9/58] 

no 4 l>toyave— 1 

211.4 

465.9 

215.9 

459.5 

Gold Mmea.1 

61.3 

47.9 

100.0 

1 44.0 1 


153.1 

151.6 


,lt/Sr7l. 

.Jl/B/71) 

il2/9/aoj 

1 13/ 1.-70) | 

fat-414 

290.8 

287.8 


gave uii 107p - afler 1O0 P- Also bought were table shut-down in Triinnph out- D Tj?e good recepuon accorded to 
op m me previous oays ISp jump Allspecds, S4p. Mining Supplies, puu British Leyland eased 4p to f"toh 8 >» Co« tin/il ■ t-t bcM in iwa 

on snecidative demand Constable and ErnMt Scragg, 54 . p, all 44 p. but despite the vote to con- S ^ ures *« financial Press was a K ATO v, w .«ivDet -Ms 

on speculative aemana. wmstame 5p better, while Hattersloy Unue the strike at Joseph Lueas. countered by the remaining 


loa Ora i. r ia .o n Jin-* 


s-"* flh»ces...;The:nwin-eleariTiB banks. .' At orifi.stsea ln th«» morninn ^ r"f Stelrad put on 8p at 20Sp. StJll rhe 'Price of the latter Tmnroved ^hreat of a potential “rights 



. .^■^:VThe. lack, of interest ^jotm in Banks dip and rally 

- the. leaders was amply reflected _. ^ ^ 


market, Prestwich Parker came 
Trade in ICI was at a low level hack 25p to 225p i and on profit 



issue and the price hovered around report, lost another 2p to 159p, to 190p and Peko-Wallsend were 
»ht level of 602p for making a fall on the week of »P- lOp up at 370p. But Poseidon were 

the day In similar After Thursday's late strength on a dull exception, falling Z5p to a 

Shell stayed at 3S5p take-over speculation, Furness new low for the year of 900p 
eased 3 d to -412 d’ w ‘thy moved ahead further in despite this week's news of a 

.... Following a late aclive trading to end 19p higher link-up with the U.S. Union OiJ- 

« me price onerect Dy company ue- - p -- *“* « Cknadiwi buying Anglo- f J“”' Ho,nesta,te b™ al Win- 

e velopmen^ for each Ordinary fi^° c,ose ly^i to W7? . lfoSde?“4SSS darra - 

- share. Martin Walter went further “rmer at 72p. after 68p. moved up another 15p to 560p in a Shares of the major partners 

decided thin market ahead of Monday's in the Agnew nickel prospect ran 
spots expected Interim results. into some selling following adverse 

Trust, Press comment, but later rallied. 

Business in Tobaccos remained CAST were finaJly 4p up at 210p 

fairly low level. Bats _ ft _ p onnr. ».hilo ^>lp>*tinn Trad 


i :? fctive 

i ^ <oown 

■ “7, --s- Sood-. features 


H«. FT 38 * 1 - w s her 


Allied Suppliers were wanted Bid speculation revived in P i ? 4 ? pu, j . 3 * p * be «er at i-r» 8 u. ^ rinsed' unaltered 'at 044 n ^V* ailc ^ T 1111116 ” 1 .***• "*”* 

and featured Foods with a rise Grand Junction, which traded E ,r ^ e interest was shown m i ps CJOsea unauerea at swjp. gj, 5p De ^a lne d 4 P more 


i. and . ““ after 200p while Selection Trust 

144Jp. finished unchanged at 705p after 


of lOp to a 1971 peak of 282p. acthely up to l43p for a fresh Financials, but Drakes gained 5p 


mSS^^SP^JS SpSffSsMD^^rain^MidhBS ? OUse <rf, Er «er 'continued \0 Speculative demand iTfmdi.’raTlL' ^'oEi 2 p P oaS%S ASSS mor_e and"Xo^n New B. Hill rally 

^SSSirfr Jft -JSS S°?«4 «« •SiStfif ^ features *W«G».SSSa Bombay 6P to 90p. while Austim W 


to 221p in further response to the 
higher half-year profits. 


ri% psSSa 

,?= «a7659.,was at a new 
Sa'year. rBotht the 


• ’ ^ All-Share indices were- hardly . , 

; . jHered at.vl90.Sl and IS7.02 res- tor * net loss of Sp. 

! • -.--.r v -> '.'•••• • Composite Insn 


vestment recommendation helped lOp hiVher" al'290o ' "and ' Scortish were 3 P firmer at 54p. Adepton Australian Mining issues were Gold shares were looking firmer 

— — •'-*-* »— - — --- — K -- - - p ’ - — J ad dosed looking firmer in places, notably although business remained at a 

New Broken Hill which recovered low ebb. Among the modest gains. 

considers- West Driefontein put on lOp to 
pro- 890p and Western Deep were 5p 
holding at 390p. 


the market ... - — o— Else w he 

Composite Josersooes often S«FJ£?Ca5^!^ SSSS./^K* beffer « X& piS jgTr'SS 5^ ^ °' ^ "* ^ P “” 


Grand Metropolitan 


. tively. while Ashworth 
Hotels Steward jumped 7 p to 


^ - 00 ^f‘rvr„ *T r rU„? K l hopes of a bid but reacted to touched 286p before ending a net ST."' r ; B °™ r * T P^cs. hut P and O Deferred, still annual report Cob 

l:^2S^SBSa- mK^ojS SB«^WaSSto S SmEtt Z Si wllk. at 2 *J? ner at ^ up 3215 0,1 the ^ nans statement ' reflecUB5 **“ depressing “ terim MctaIs EspI ° Tati00 16p «***« reeained 15 

- - : < k. ah ' hiirh-Mt rw"ei« f u»ow the firm side and 'quite active. iB ^ p ’ suu up “ p wee*. . 


New Central Wits 
95p following the 
annual report Consolidated Mur- 
more to 29 Sp. 


. Ae^ltightefit for .six' vrefiks, . . 

i -■ ^atio of rises-to-falls in all F.T.- “lU'ty and Law gamed 4p to a Electricals closed on a mixed Demand in a restricted market 
w ‘~»l£ Tpotetf equities .cff 3-2 was muds new tor the year of 322p m note following a generally quiet left British and Canadian Invest- 
I - "tie same as Thursday's. ... . response to Press comment day. Plessey. however, saw a big meats 12p higher at I99p. while 

’ ' T - " Anart from Scottish and New- day* 8 business but eased 2p to similar gains were seen in Extel, 

: W °NT8£fliIfs: oniet ' - *£82*90 £tt£ 48Sd m£L 138p after recem eood rise; I70p. Lep Group, 210p. Myson 

j — - - - •; ; • . SSS in lSl ^ results are due next Wednes- 212p. and Norbury Insolation 

51 sc/i Gilts- ..Hitfde a quietly >tntxed and S 8 Thn*wu« ftS ■ day. BJ.CC. were also active, 247p. After overnight business. 



-• ,. lJ ~ flLJB. was well received 

' m,. i 


; - — JT .fflfket The new stocks are being before dosing at 212p 
- ;K>ed as part of the transitional of 12p. . A. E. Symes 


were rather quiet but 2p better at responded to the results with 

Elctrooic improved rise of 5p at 90p, but T. Marshall 
to 121p in front of (Loxley) eased 2p to 31p after the 
mounting George Wlmpey ran into buying'lhe results, due Monday. Pifco interim statement Business Corn- 
ed w the again and changed hands at 215p "A" appreciated lOp to S45p and paters found buyers and put on 

- ^ - * - - HI- . _ nil. ...1.:i- ECn C*;n An (U. intc-im 


1 -• “Ottered gains ranging from and . J Bnrtouwood. 80p, rose 10p 1 

- . _... to l^.the annoancemenL “after ^ 6 P respectively. 158 P- A- 8 * 

r - fddirs Voi- the Jssue of : three new '• • H • afresh by 7p 

« . - 1 ri-TT .’'XOri Treasury stocks amounting George Wlmpey ran into buying 'the results, < 


for a rise Bowthorpe 3jp to 491 p, while 7p to 55p. Still on the interim 
were also G. and M. Power closed 6p firmer results, Wolstenholme Bronze 


' >■*. ly 


- Sk 


kUTHORlSED UNIT TRUSTS (p***) 


5 QKDs 


- i Yield %i 

-• — 3i) to) Abacus Management 

- Pall Matt. Manchester 2. tWH 832 9827 

■ ■ . L- -Mi*.-.- _.!35.E 37.5) j “ “ 

. jZ raic*..... j3P.4 . 32.41 7J5 

• r allied Hamhro Group • . 

^ \l) (p) Allied fnvestors Tsts Ltd. 

. * Blsliopssaie « C2 Binencir t asrr-t) S316A 

. '.'f_ Iltal 1« -;.:.48.0 6d^«L— 0.1: 3.75 

•. K.ind*hd.L...gO.« S3.6p-£lJ 33 O 


■ ^ --nrrth k lnc)M, 31J3:->.38>7{ ...... 

. _ 4 Ind-Dovol k5w 4_ ' . 27, l] 

Mnty ..^{74,- J7 .q>'. 

stain * MlnenJf 30.0- '.32. 

- : B8JJ 6L3W-8.il 


SAB 

3.72 

4BB 

3.33^ 

3J4 


Cafrital Tat ... 

■ Jncxmw^.»-!J9^ 4ZJ9a»| --L: 4J8 

i) (g) Ansbacher tin. Mg CoXtd 

-Noble Street. E.CA- . Vi ' - MOW 4010 

N orth. Vm istujji *43.6 - 46 A! — 0.4) 1.92 


iL isrsjiiA 


i) (c) Archway DnitiTrt- Ms. Ltd. 
-v_St Mar? Axe. B.CJ. B14S3 r4Ml 
drw«y0ep.ydJ106.8 112.4r IBttj 

“«*w*y Inc. PdTl 116,8 122,71 ^.;.i 9f 

,-^Z '‘Jim off S3XK..I. Jiext dealiiw Sept. 15. 

i) (g) Barclays Unicom 
- — ticoro Hi. ga Knm<ord Rfl. E7 oi-5M8sn 

^ Castle Street, 'BOinbnrah X ,CAI*. 8139 

jB2.7 . 66.4nl>-^0.2i- 2.57 
62.8] — LSI 4.19 
55. l! — tt.3) 2.22 
29. 1.^.... 3.52 
35 jf—0- if 2.33 


: ifcwn . CcpltsL. . i 

J£-- i. Exempt Tru*t«»l.6 


— *> /uiancJ*L 

,'j . General 

ri. Growth Ace...' 


• - - - — 1 'PnA( | |IfMlTO-| 

c .■n.Beeorerj':;^..' 

- r.-~T-r.% Trustee -E\indj 


52.1 

37.5 

31.7 


.Llnonitt TnMi|64^ -57^»+0<li AS8 


LAB 

5.47 


53.8 ..37.7 1 8-63 

96.5 . 28A -J. 3A0 

Jidda 106.7 — o.a! 3:24 

i’ , 8aT Tni»t-_i47.l- 49.8««+(hL .4.09 
i . . :-“ '- ]li at Sept. L Nen snb- day Sflpc IS. 

■ - :7T^ Ci) Baring Brothers & Co. Ltd. 

~ ^7IWl0PBgaTB. K.C3. , 01-S8S 2830 

'• ‘ " -.loMton XtMt*;|135,6 139.81 ;.*.) 3AB 

.' _ : Iccum. Units. J.;ll43.0 I47.4| SAG 

" . V ,'.1 — , V- ; •'•• Next subecripUon day — 

»f.-r 'ilropsgate ProgressJve Mgmt-Co. 

■ - " rSttawpsaate. E.U. - 01-688 8S» 

• ' r i58.0[ .8.34 

- - - - ^ .jieeura^ J7nlt*>.|l35J. '14JUDJ 2,24 

'■ '“ ; iiei W « Aug. SL .Next ^sub, <lar Sept' 14. 

“■ •' ^ xyaflxbto to DubHc gen ert fl y. ' 

- — - ; ; *J fc) VV. Brandt’s Sou & Co. Ltd. 

.^TeodMurdK Street, E .03. di-esa eras 

. . J! 109.4 lli4k_J 1A5 

. - — - A&umT..— ' .|nD4 H4i;J L 

[^ndla-.lBQ. 1 ^- -.ll ISj 117-4r.-.— I S- 

. - ■- — Next wfisolpdoo ’-Oav . Sept-'J*; 

- -j : '^(c) Bridge Tst Mgnit Go. Ltd. 

- *" ^ ii/. Moumieut streeii,'B.CJ._ (n-63? 733p 

n— ^ ^'4ili»».iniMina— [160.4 -B47- 

. ;;^e — (146J) 152.oJ __> 2,13 

1:.^- — ''i cusa on sepu L TSTert deaHns-Sem-' i*. 

' '."jV— ■ iv The British Life Office UmbaT 
- ■' CoUiman -Street.- tllr«» .7BU 

- -- - ' . -British lAei:l(4M : 47.fl-«Al T,B6 

'* " Whadrlare St. , SAL.- - 814BS 8780 

. — :sii.C»pit*lUcci)30A- 32.6). — 4.1.95 

- ,iAJ>i53Sid-...St.S., ;.33uS .::-| 5JJB 
— — r.4»BefchceS -SsA . 

* LLOp^WAceOlSO.? r 32.5) 2,67; 

" - ^JJ Sept. 7, Kerr Oealhie Sept. M. 

Ud. 

I89Z0 
2.74 

•'■cu'm UaU*._^.)-l3flJJ 144.0| ._-^.! ,2.74 
_ ^-ices Otr'Aac. 31 Wext tlB«ttna tert- ia- 

' ” ; an a d a Life UnftTst.JHngrs. Ltd. 

- ,-fi vCharle* U Street, SW.l.- 41-^K 31TS 

Income-— ) ;. 3SA 

• piriiSS .• Do. (A«ium. 35.0.- 

_ /•*) (c) Ca«ii<ff.thiit.,FidL Hghs..LtiL 

• •-•' -■'■ Uburn Jifewaaue^jp<jji4ryae.-:aua5 

,'irUol Sbj. 4. 3......55A - 57.8|. : . .'..'j'-2A3 

• : a) (o) Cavalier Secniifl^UiL 
.- ' 3,'OU Broa4.Su, FC2N .UL. 02*588 17SD 

• ■' '■"Hi* Inc F»uulJ39:a -. 34^e4L2|- 5.15 

mFuoiL]' 


CZ- j-'c) icI Brown Shipley. & Co. IAi 

r-.aurs :• FoatMtss conn, B.CLX 01-600 85 

■ 6llip-F«ttdjlo6JJj;i4Uj-,^.i.J' 2.7 


431 A ' -33.1 


2.41 


- -■^ ll 
■I.--' 


■'] ■ ireliarAcvFuni 

• i barter-house Japbet-. 

- ' ri soutbwazte Street. S.K.1, . - 01-039 8391- 

-• i-wwrhoov? CaprSS.O ' 9.13 

' ^.'CnANam. 28-3 29Ai 2J3 

r'wterbonse 1 ih.m 36A ' 37.0f -4 r 6.0Z 

. . / pets on SeM- 8. Kezt dsaUmt Swciia. 

■ ,-facretlouary Unit Fd. 

. n cop ualt OmbbetB. E.CJ2. <U-609-£S3 

.. . ncVy luu^ept-aas.e 00-2| -- — f 
*■ , j:3hb Aua.;....^...'.t9pA' 94.0| -4.7C 

- iowgate'Funfl Managers Ltd: 

• ' '. ovrsaie-HUI Boose. S.C.4. . • tfl-MS S6W| 
J L mtfB.te FimJ*-.. J 15I.*' 157.8] .'.,...{ 8.37 

-ip. ’ Fund ' Managers 

. Fcnchigdi SwSCSM- BBX.; 01-623 TS86 
DeeUng: BMW- 8278. *' 

■A. G«nrtJJuiidj32.9 36. a — 0.3) 8-10 

The Bwr (S^njr 




a) (o) Ebor Securities LI& 

.- , Kbm Sueeu EAAr -0VSai-«S2 
'Apital Acuumtnpj52A."55A*9.^;:^! 1.90 
-omawdhy-.^-. 56.2 38’Al*?HLlJ 8J3B 
. ..'imowhl — -i S7A . 38.7&0: If 2,04 

• ro party ^Bu iMV g 7t5.B ^21' 3.14 

. jtfhHeOura— -...703 74.'4)+fl.3j- 6. if 

.. •• tui el ml .-.”|4a-9 ■ai_9'+tbF, 2.BF 

. i: ‘mP’iis Ch'rt.V.’ 107.7 .-TIM] xjt 
. : n Hw»ian*vtbl33.9 35-4;^1If3:' LW 
. ; ■ Prices on . sept- A Warr deiUtn* -$e^.js r 

a)' (b ) The Ed 1 nhurghSec* Co tfd 
■ l-ldeMllo Cres.. Edinbursfi.8 
' : kwK-m yaatU -I89-? , 30JI+IL3l.>,6(^ 
>^.ln«>mel , 'undi3i.5 : 33fST^C, : lj-4.s3 
. Us»UiiiJDFund,— ;33.3, _35rL+B.Sr .0t93 

^.EmbJfem Fd. Mngmt Co-^ lad- 
S^C98ttMll’ AVeBB8,-B.ll2.* ; >-.^W 8908 
:«^fem W;i„.i53Ji ' 5S.0K.V«i'a*55' 
: -Sbh «jtscrfaeon -day Swt^lL 
. -'-^tewduide to suhtte geflsrettr. 




' . • 5 Yield % 

fa) (b) (c) Equity & Law Un Tr M 
Asiersbain Rd_. High Wycombe. Backs. 
TO. High. Wycombe 32815 
Equity A Lm» t r nll|49.2 ’ 61.71+0.11 2.44 

Family . Pond Managers Ltd. 

18. Colemag Street, London. B.C3. 

01-606 701 

The Fmnnily - Fuod;63.6 66A^-0.1; 2.34 

(a) First Prortpedal Group 

31, SprtES Gardens. AUseb. 063-332 3066 

HiebIMsn1lwtlnn|34.7 r- 56.51 f 5.34 

Kei®rve links, .. ... [39.4 4L4CH 51 ^55 

FraraHugton Unit HngmL Ltd. 

4, Sooth Place, E.CJ5. . • <H-8!8 4906 

Prm’h’nUt^pt-a-BaA 54.8** . — l 2.98 

Friends’ Provdt Unit Tr. Mgrs. Ld 

7. LgadeabaH Street, EXA Q1-6W 4511 
Friend* Prot Dts.|32.7 34.6'— 0-1 1 2.48 
Do, Aocoti UiuibJ33.5 35.5 1 — 0.1! 2.48 

G. T. Unit Managers Limited 

IB. St- Marrfn'B-teXrand. Bf.C.L OMOS 3wn 

B.T. Cap Imi [65A 68.4|+0-7[ 2-40 

Do. Are — ...169.3 61AI+0.8I 2.40 

(a) fe) G. & A. Unit TsL Mgra. Ltd 

41 BlsboMsate ECS Bfflericuy (02774) 5310 

G. A A. 26.7 2831 s -OI 

Govett (John) 

77. London Watt. B.C2. SB 500 

St’ckh’IdersSut JO) 126-2 131.21—0.5) 1.52 
Dtr. A rerun lWs|139^ 145^— O-fiJ 132 
Nut dealing dsv Seja. it - 

Guardian-Mill Samuel Unit Mgrs. 
100. Wood Street. E.CA ' Nac SOU 
(alyjGoard Hi UTat 179.8 8L8l^ _...) • 2.62 

(a) (g) Hamhro Abbey Secs. Ltd. 

41, BtobopsEate. London, E.CJL . S88 20SI 
Ho-mbro AW»y— 13B.3 40.31— 0-21 L99 
Da. lBuomeTM.,39.0 4L Sat! +BA1' 4.47 

(a) Hambros Unit Tst Mgrs. Ltd. 

•U, BWbopsgma, London . EAJL . 5B8 28SI 

H. Fund Sept. l._«5.9 89.4) — I 3.24 

HAreorwySept-lrUA 73.9 3.36- 

Hi Smaller Sept .1,105.6 B02.fi! —J 2 A9 
See. a* Am. Sept. 1 '45.4 48.6). .... | 0-90 

Henderson Administration 

Ri AosUs Friars, E.CA 01-688 6074 

(a) Ckbot (Sept. 2V6C.B 69.01 1 2.84 

(yiB’OGrusa 6epil| 133.0 136.0 235 

(a) Hill Samuel Unit Tst. Mgrs. 

f.O. Boa 173, Croydon, CBD 8AL. «SU last 

(£) British Trust [134.0 141.1; — 0.4) 2.28 

m rut'a’l Trurt -j 102.8 100,3, r-0-3j L59 
' Dollar Tni*t..i|42.0 


Capital Trust... 227.2 2J8.Oalj + 0.2 
naaivnal Treat 6815 70.7,— 03 

(tj Income Trusts I7A 6 180AI — 0.1 
(SJ Seooriiy Ttu»l[ 4Q.8 43Aal[ — 0.2 


453J-H3 aeo 

* 1.92 

J.77 
4.40 
2.94 


(a), (g ) Intel • 

13. CbristavtMT Street, B.CL SZ-347 72«r 
InteLlnv. FujuL..; 74.7 78,7ag ._^4 3-29 

Ionian Unit Trust Mngmt- Ltd. 

84, Coleman Street. EJXL 01-038 8808 
loniin Growth Fd| 133.0 ISBjOI ..—.13.13d 
Prlcre M Sept a. NbB deal day Sent .15 

(a)' (ff)" Janus SeemMes Ltd. 

U7..0M Broad SL..EC2K LAL. SX-568 1750 

Km ilaterlahk....|27A 28.1; - 6.79 

Janus .Growth-.... 53.1 . 24.5 2.53 

Janos 6el. lav -Tat ISO.5 23u9[- I 2.06 

(ascot Securities Ltd: 

XI. Young St.. Edinburgh 2. 031-835 6782. 

0.00 
2.71 
1.60 
11A2 


Jacoot Cap. Fund*)25,4 - 


ind*]26,' 

rt c*t bhc: i/drenp 1.1 


26.6i 

32:1 - 

J’m's ImG whFd! ^9.9 ^ 30.9! ..—. 

JaB«A Co'm’dlty— [28.5 29:3f 

Dealings Tnea. ■ tfWetL . ITtenr **FVt 

(a), fff) Jessel Britannia Group 

155, Fenchurcb SC. EC3BB 6BX. 01-824 QgS 
Dealing; 01-407 327B 


JeuelCaptQrowtb 
Jessel GoldA Gwt. 
J easel Ino. UniiaJ 


Jeaeel lav. Unite. (28. 7 


Jeenel New Issued 


Jenel PisdtAGea.i33A 
Jeetel EropA Gen. 


Camtnodinr Flu* 
BrCLC'dtyFl' 

Brit. Genera fFund] 


35.8 

[82.3. 

39.3 


44J.: 


58A + 0.H 

- SB.oj+OA 
.41 A 
BOA. 
47.0}+ D.B| 
34.9*0.1 


3.02 
8.65 
5.35 
1.68 
2.61 
&17 
1.85 
8.01 
5. 

3. 
3.06 


16.0 17.0iri+ftfti 
_ .138.1 40.51+0.1 

toOWU 44.4j+0,I 
lFuod|36.3 30.5i— 0.1 
lTbeSeH«riveFiial{41A 43:5|+TL1 
D enting for Trusts below. ttUy 01-028 7585 
Jewel City of Log.,53.7 57.1J+0.1] 2.23 

ftnalnnnia....<28.0' 29A{- — 1-7.41 

(ttKtel Hey Fund -Managers Ltd. 

V Ahcel -Ctmrt, E.CJ. 01+06 7070 

KeyCai>teil •Fnndj63 A 69.0r- OA 2 AS 
Jfay IWWitetFuud!63A- 6&»t --1 5.69 

Ktetowriillaisaii Unit Tst. Mgrs, 
29. Feachareh- Street. &CX- 0-626 rsu 
KiB.UnttFuwH»H66.6 SB.Stdi- ...... i 3.37 

tfA.UnltIMA.eCnriiB6.l-- -,60ill &3T 

'Steer srdJscriptJOT day Senb 17 

Legal fie Ge3ae«J TyndaB Fund 
18. Caaynge Road. BrirtoJ. _ (B72 32341 
D iaL unite (AogJlj j 60.4 : 58A[ -_.[ 3A7. 
ace. writs (Aug.Tl), 50.8 53.81 3A7 

7 sutBcrimton' (to Sepc 13. 

(x) Lloyds Bank- Unit Tst. -Hosts, 

n. Lombard Swat. KCA . 626 1560 

U&; First hw. ....j44wfr , 46.8J-0Af 2.81 
Do. (Aomin).... J49.S- 51 aI-BaI 3.B1 
*0.SMond (Inr-i47.1 . 49.4—0.1 2.61- 

Do. {Aactuni k»-T SAll-Ali^Al 

L» Third {Ine).-.. 62.7 6S.4— Ik2i 4A5 

iSL (.tecum. ._..^3.5 -SB.BliAJi 4.05 

(a) ( 0 ) London Wan 
B. Ansal CourL. E.CA ■ 1 ' ■ 61-6M 7WU 
J'rtuniv...}S5A 6SL8j+fL3r 1.76 
^rioriiy.- l S3.4 34.2W! ,2.77 

, VlBancM Priority , 62A ■ 66.8^1 . .. ..^j LSI 
t-Do. (Areumj .-...:64 A 68.5) -1.-, 1:61 
I‘ HhrhJ«VP ripfer3T.7 3B,9;+ fl.il 4.99 
*■"* ' *Aootlatti 31.2 . 33.0-fD.fl 4.38 
4-20U1- S6428.B . 39.91— fl.ll-. 2-40 
Site!..i.7.J21-V 22A+'fl.l| L60 
17.4.39.6*5* i..J 2. SB 


§ Yield % 

(a) Mallet & Wedderburn Ltd. 

82, Lombard Street. E.C X Oi+M 1001 

fiiGveraeaa Uniiii.S6.6 28.21 — 7.1, 1.77 
Minster Fund Managers Ltd. 
Minster House. E.C.C Phono 623 1050 
.Minster Fd Sepc 6.40.7 42.0| | 3.21 

Morgan Grenfell Funds 

is. Cbristopber Street. E-CA 01-247 7243 


ChpitaJ : Fd Sepc|JTl7.Df ;_120.Q| 2.37 

Nest suSscb 


■InsurAgM . 


ia.I0I2.Mnll 1 2-64 

Itetion day Sent. 16. 

(x) (c) (z) M- & G. Group 

Lee House. London Watt. E.Ci 606 433! 
See also Stock Exchange Dealings 


§ Yield % 

J. Henry Schroder Wagg & Co. Ltd 

120. CbeapsJde, E.C.3. 

Capiml i.Sept.lt....; 102.9 105.51 
(Ao-um. I'n Us)... 107.1 109.7] 
locnjr)ei>eii«.l>....ill4.8 117.5] 

(Accum. Unit si... I 


MAG. GenenU... 
(Accum. Units... 
HAG. Second... .. 
(Aomin. Unim... 
MAG.MIdJkG 
(Acoam. Units)... 
U.A O. Dividend 
fAccam. Units)... 
M.lli. Siwetel... 1 
(Accum. unite)... 
H&GMagnum Fd. 
lAecuin. Units)... 
M. A (». F.T.T.S... 
(Acoam. Unite)... 
II AO. Compound 
11 . & G; Bewrery 
M. A G. Japan.... 


116.5 1223] 
141.2 148.5 
101.8 1063 

124.0 130.2 

97.0 100.9 

119.0 123.8 
69.4 72-21 + 11 

, 91.8 95.51 + 0.1; 
(82.6 85.9al! + 0.3 
87.6 91.11+9.4 
1B0.9 165.7m) +0.6 

170.6 175-4+0.6 


+0.3, 
+0.3 
+QA 
+0.3 
+0.41 
+ 0.5 


3.61 

3.61 

3.41 

3.41 

3-98 

3.98 

6.83 

5.83 
2.50 
2.60 

1.83 
IAS 


66.2 58.4] ...... 1.83 

57.3 60.6| ...... 1.83 

64.6 59. Oj +0.2] 1.06 
76-8 78.81 + 0.4^ 2.74 
52 A 5S.2|— fl.l| 1.11 

99.3 104.8; +0.1, 3.5 i 

137.6 144.0 +0.1 3.51 

1221.6 225.01 1 4.17 


Tnntee Fund..... 

(Accum. Unite).. 

Cbarlfood Sopt. 7! 

Deusteri Sept. 6. ..[106.1 108.8) — ,.| 3.46 

M. 4G. (Scotland) Ltd. 

UD. Vincent Street. Glasgow C X 221 SSil 
Clyde General — [56.3 58.6|-fl.2i 4.09 

(AeonmL Untts>._ 161.0 63.4-4.21 4.00 

Clyde ffish Ine.-|61.t> 63.C +9.1| 5A2 

eerimTtliilts)— '.56.4 68.71 + 0.2, 5.92 

(a) (g ) Mutual Unit Tst Managers 

4. Take&boose BldgA, E.CA Ba-«06 4803 
Xatnal See. Plu*.-43.0 46.11-42; 3.64 
Kntnai Xnc. Trust 45.7 47.8! + 0. ll ' 4A9 

Hums] Blue Chi pi 37.1 39.2-4.2, 3.40 
Mutm]BghTicld|33.B 34.21+0.81 5.94 

(a) (ff) National Group 

J-5. Norwich Street. E.C.4. 01405 8801 

Domeetlc ..._j4I.G 42.9' ( 538 

Gas lad. 3c Ptmer[50.4 62.71+0.2! 4.67 

Natb’fs .165:6 68.81-4.1; 2.77 

Nat. Hhjh Inoomei60.5 

N, MJj-TA.. — 149.1 
Natural Kesoorces49.7 

Heat. Units. 161.2 

Security Bret..... 62.5 

Shamrock. ,49.1 

Shield \403 42 

National Provident Inv. Mgrs; Ltd. 
48, Grace dnzrdi Street. 01-423 4208 
NJPJGthUnitrq36.6 3B.6| 2.30 

Price to Sept. 8. Next dealing Sept. 22. 

(a) (ff) NEL Trust Managers Ltd. 
MDi on emit. Dorking, Surrey. 5911 
Keister,. — [55.5 . &8.4|— 0A| 2.56 

(a) (ff) Oceanic Managers 

1L CQDtfcaE Com, B.GJ. 4838 OOM 

Geneinl — _.,28.1 29.B| + 0.1| 3.42 

Financial 133.3 35.5ml 2.84 

Growth 45.7 48.5 +0A 3.4B 

High Income '24.7 26.am,' + 0.1 5.75 

l.tU^. -.[26.4 28.0; 2.42 

Orersaaa. .'.|B3.1 24-5 +0.3 3.37 

Pexfonnanoe 40.2 42.8 +0-2 2.97 

Pragremien. 23.7 26.lr-4.lL 5,50 

Iterorei?. ...'23.5 24.91+0.1! 4.02 

la) Pan-Aiurf raHnn Unit Trust 
(B. London Watt. E.CS. 01-SS8 0601 

Pan. A list. Sept. 934.2 36.6m, 2.20 

(Accum. Un/te)..|*8.7- 41. 4)- ; 2.20 

(a) (0) Peart-Montagu T. Mgrs. Ld. 

37-45, Tooley Street. SKJ. 01-407 3878/8731 


63.11 
51.6!— 0.21 
52.3+0.6 
53.7+0.2 
65.5j+0.1 
51.6j40.3 
a.sml 


6.72 

2^7 

7.35 

3.81 

4.04 

4A6 

8.85 



01-588 4000 
2.10 
2.10 
4.64 
4.84 
2.43 
2.43 
1.28 
1AB 
2.99 
3.20 
3.70 


Generaliderc.8).... 

■Areum. Unite)... 

Enrope <Ang.l7)... 

■ Aicnm. Unite)... 

* I*"n 'o Chty ( Augl7[ 

"•Special Ex. 1 Sept L 
•flecovery (3epc l| 157. 1 ISO. 5 . 

* For tax exempt funds only. 

Sco tbits Securities Lamited 
Erskme Hse 80-73 Queen St. Edln. EH2 OB 
(London Office: Perth Rd,. Hard. Essex 
Telephone Nos.: 031-238 7351 (Edinburgh 
01-554 2237 (Ilford* 

Scot bite 49.4 62.3| 1 1.97 

Sen (yields 41.6 43.9m . — « 4.14 

^i-ot store* 46.4 48.0' ' 3,13 

Sent funds 166.1 I7B.r +8.5' 1.33 

Scirfcrowth 45.2 47.B-0.il 2.00 

r+vt income 37.1 39.3] 4.86 

"ScotexemiJl G’tbll42.3 147.6id| .—..j 1.41 

"Scotexempt TWL 121.3 126.7 hS; ! 3.77 

•tmnthps — |l2l.O 124. lndl 1 3.34 

• Prices at Sept. 8. Next dealing Sept. 33. 

(a) Slater Walker Tst Mngmt. Ld. 

S7-45 Too ley Street. S.BA 01407 2rT6 

AX9. Growth [46.5 49.2— 0.2| 3.32 

S.W-\i*cts Tnul. 36.6 38.3 —0.2 3.40 

S.W.Capilftl Are.. 27.6 29.3' 2.84 

S.W. Financial TWi £6.1 87.5| 3.00 

iUV.Higb Income 43.8 45.8aU-0.1 5.10 

(a) (ff) Surinvest Fund Mgrs. Ltd. 

3745 Tooley Street SAX 01-407 327* 


+0.4I 4.03 
52.8|+0.4I 3.87 
*™ “'+0-2 2.67 
+0.2I 3.47 


Fntare lncomeFd.[37.7 40.1 
Growth Fond —.. 47.5 
F hrfoniia nueFund 18. 1 19.9, 

haw Material* |44.3 49.2 

(a) (ff) Target Tst Managers Ltd. 
73. BaainghaU Street. S.CX 01-608 8484 
S-1I. The Hayes, Cardiff, Car. 23309 

12. Athol! Cresceffl. Edln., 3. 031-339 8821-2 


36.7! 
57.7i+0.1 


TarpA L'uu»umer. 34.7 
Tarcet 71nmnclal..l54.5 

Tarcet Bqoity |36.7 3 

Trg t Ex'pt<Sepc31i 140.5 144.1 

Do. Are. Uoita ..'143.4 147. I| 

Tareet Growth. ...133.4 35.5j 

Target lnr.Tst_...i26.B 27.9! 1 

Target PrnfJSepL 8'l53.0 157.71 

Target Income ...[20.4 21.61+0.1 

~ 1 J6 _ 7 j 


2.99 
2.33 
l.2j 4.0U 
3.64 
3.64 

l.ai 

2.24 
2.62 
6.50 

Target Pref. !l5A 16.7) | 9.76 

(a) (ff) Target Tst. Mgs. (Scotland) 

19. Alton Crescent Bdia.. X 031-329 8021-3 

2.00 

4.32 


PXM. Growth 
(Accum. Unit. 
PX M . Income Fd. 
PearIJfopwguTBt 
(Accum. Unite) 


RL|25.D 
[«J..26.0 
85.2 
|34A. 
35.7 


a.3[ — 0.1 2 j 
5.3— 0.1 2.1 
5.6 ...... 4. 

5.2 -0.1 2. 


2.00 

2.00 

4.69 

71 

2.71 


26.3 
26 
26 
36 , 

37.65-0.2 

iX). Pelican Units Adminlstrn. Ltd- 
21, Spring Gdna.'. Manchester. B0I-B33 3090 
Pelican Luna.. ....[53.4 55.4 1 — O.ll 3.07 

(a) (b) Piccadilly Unit T. Mgrs- Ld. 

Lore 1 .m>. London KC2V 7JJ 01-000 8744 
Sxwa.In'nM LnniSSlO 29.5 +0.3! 8.56 
PortfoGo Fond Managers Ltd. 

10. Chatterb'ae So.. EC1M eju. 81-251 0544 
Portfolio Capital.. 1 73. 4 . 80.4+0.6 2.5. 
Growth with lnc.|68.6 73.0; + t.l[ 2.44 

iff) -(c)- Practical Invest. Co. Ltd. 

Lon. Ctouc&ed Friars. B.CX 833 8893 

Practical (Seut 8). 1127.0 133.7| 1 2 j46 

(Areum. Unite) ...|147A 155 A 2.46 

Provincial Life Invest. Co Ltd- . . 
100. Cannon St.. London. E.C.4. 01-626 0577 
Prolifle Unite-.— .(65.5 66.9J + IL2' 2.50 

4a) '(b) (c) PrudntL Unit TstJtgrs. 

Rolbcrn. Bats, HC1N 2NH. - 01-405 9222 
Prudential —..r94.0 98.8; +0.5; 8.70 

(a)* RtbcUd. & Lwuds. Mgrs. Ltd. 
Near CoqrL fit- Swlcttn’o Lose, Ldn. k EC* 
h-wCtBa'nirtTErBiltt £117f. 2.9C 
Pries on Aag. t$- Nen deaUog Sept is 

(a) (g) Save and Prosper Group 
GL St Helen's. London. E.CJ, S8S 1717 
VeaUlUS la Ql-334 8BU 
.-jAtlanua UrtJu. 76. 1 ai.7«fl— 0.7 0.25 

CatnteU ;33J 3W 1.64 

MCnnOMftHiJSU 54.8-fl.I 1.05 

FlMiteial See. FeLr5Q.4 64.0 £.00 

I^eneml Unite ;39.4 41.7M 2.95 

Well YUIif Unite. 39.8 42. 1 — 0.1; 4.60 

tncomr.. ■.34.S56.7M — • 5.13 

inrorewn 54:5 ^0.3' 2.01 

Ifttrirtaent Trwt|26.2 27.7,—...; 1A5 

IriJapnrCKh Fwdj30.6 32Ar-fl.a Q.36 
Tridane United — I 87.4 i— 0J 2.11 


Tareet togla — j 25.0 26.31 1 

Target Tbut le 34.2 36.0j ..... 

Trades Union Unit Tst. Managers 

100. Wood street. B.C- 01-SB aou 

T.U.U.T. 6ep(. 1... |46.8 48.0»i 1 2.88 

Transatlantic and Gen. Sees. Co. 

90. New London Road. Chelmsford 51651 
Barbican Sept. 9.. 83.0 86.6 — ..i 2.94 

Do.( Acrum unit* 1 lOOA 104.5 2.94 

Buckte^mSopi.9 68.0 70.9 2.99 

( Aream. Unite). ;..69.1 72.0 2.99 

Glen FundlSept. 7.61.1 63.7 ...... 2.99 

(Aocnm Unitei_.i62.7 65.4 2.99 

liertin (SepL. 6)_.]65.1 67.9®d 2.44 

(Accum. Unite. ...65.7 $8.5 2.44 

Vanguani [Sept. 743.7 46.2*1 2.74 

(Accum. Unite).. 46.0 48.6 ..... 2.74 

(a) (o) Trustees & Profssn. Fds. 

37-45. Tooley Street. SA.L 01-407 8751 

Tine Prof l0apt)_:20.5 21.8nl! - *.54 

True Prof Uuo)....!26.B 28.5nl — 0.1[ 4.81 

Tyndall Managers Ltd. 

1& Canynre Road, Bristol. 8fT? 3X741 
Tyndall Funds prices at Ana. S3. 


locomeDlst .Units 92.2 96.0[ ■ 4.67 

Do. Ace. Units... 121.B 125.6: . — ! 4.57 

Cap. Dist. Unite- 116.6 120-4! 1.79 

Do. Are. Unite.... 136.2 140.4; ! 1.7S 

awnjpcDlsi Unite. 106.8 110.3] 2.79 

Do. Are. Units... 117.8 121.4; ' 2.79 

Ld. Auth. Disc... 91.4 94.2i 2.66 

Do. Are Unita... 98.0 10L01 2.66 

Next subscript on day Sept 33- 
Tyndall Nat. and -Co.— prices al Sent 8- 
IflcoatoDtei. Units J24.4 Us9.t)J ...._i 3.57 

Do. Ace. Unite... 133.4 138.2i - ; 3.57 

Capital Dlat Unite 132.8 137.61 < 2.52 

Do. Are. Units... 138.6 143.81 2.52 

Next subscription day Sept. 22. 

Tyndall Managers Ulster Ltd. 

era Harris Marian & Co. Ltd.. 140-142. 
Great victoria Street. Belfast BT2 7BY. 
Bedasr 4213L 

Ulster Fund. Dlat] 75.0 78.21 j 2.54 

Do. Accum.' I 77.0 80.31 - | 2.64 

Prices ai Aue. 25. Next sob. day Sept, a 
ly) TSB Unit Trust Managers Ltd. 

to. Coleman Street. E.C.2. 01-8M mm 

fMTSB Units -54.8 ,36.6,— 3.3, 2.60 

(6) Du. Areum _.:.|37.2 39.0<— O.E 1 2.60 

(a) C g) Ubt Hambro Tst. Mgrs. Ld. 

Warins Street. Belfast Tel 0332 rsw 
ffii Ulst’sHam GtL.f33.S 36.Orif-0.2f 8.21 

(a) (o) Vavasseur Group 

57-45. Today Street. S£.L 01-407 grsi 


OFFSHORE AND OVERSEAS FUNDS {p***| 


i Yield % 

Albany Management Co. Ltd. 
Utility Hs. PO Box 463, fiamutOD. Bermuda 
Albany Fund Lid. £5.00 L5.3S’ l.L 

American Express Inv. Mngmt. Co 
134. Edward St, bngbuin. UJL 6 HI 60S411 
Am E|.'mi lot. F>I.;S9.12 fl.71j-fl.02 — 

An ch usa Co. Ltd. 

P.0. Bax IBS. Haaulion. Bermuda. 

Japso <j wth.Fnd. ; L'SS9.(I2 9.07! [ _ 

Do. Do. St«.Trt.| 82.0 88.01 j — 

Australian Selection Fund N.V. 
Lend. Asenr Sotnbera Cron UamnL. Ltd. 
65. London Watt. E.CJ. 01-638 0801 

L.5.S 10 Stone-. .. USS6.65 ; 

Next subscription day Sept. 18. 

Banque de FUnJon Partslenne 
6-3, Bid. Hanwmann. Pula Be. 
Tokyo Tat-.* 511-38 | 12.49 

Bk. of London and S. America Ltd 
40-66, Queen Victoria St. E.C. 4. 01-248 8B22 
Alexander Fond...; L'.SSIO.OO 
Uausmann Hides. C559.12B 
aLanhopeTr'n-'Fd.l US513.45 
Net asset values. 

Brandt A Grtndiay (Jersey) Ltd. 
31. Broad SL, St Better. Jersey. 0534 35446 
W .BrMsJer’y. Fd.j 127.8 131.8- 4.29 

D«M Are i >..|l30.2 134.2 J 4.29 

Next subscription day Sept IS. 

Bridge Management Ltd. 

P.O. Box 4715. Nassau. NJ. Bahamas. 
Nippon FdSept8JUSS 17.8918.47) „....[ 1.30 


'"i z 

I! 0.74 


Butterfield Management Co. Ltd. 

P.O. Bn 195. Hamilton, Bermuda 

Buttre&slnt DoH’rj60.7d 0.751 1 1.14 

Do. Sterling (1J33.0 35.d 0.93 

Do. (Merlin*- (2)|31.0 32-0| ) 0.93 

Price u Aue. S. Next sub. day Sept u 

Capdlrex SJV. 

IS. Rue Uarignac. Geneva (022) 46 62 88. 

tonne tex ISw.Fi. 2.606; ( 0.65 


Charterhouse Japhet 

Paternoster Row. E.C.4. 01-248 3999 

— pane [531.96 35.24| > 0.30 

U. O’aeea Sw. F. .1135^0 I42.60hl.00; 2.53 

Darling Management Ltd. 

50, Young St. Sydney. N.S.W., Australia 
Darling Fund_._.;A$16.40 17.50| 3.4 

Delta Group 

P.O. Box 1447. Nassau. Bahamas. 
DeltaDr J'u Sept. 7 S12. 12 ;+fl.5Q[ — 
■Delta Inv. Sept-7, 106.0 116.0| ...Zl — 
Delta UnU Sept .7| 129.0 142.6( + 1^[ - 
■ See also Stock Exchange Dealings. 

Development Finance Cpn. Ltd. 

B. Klngsway. W.CO. 836 9703 

DeJfm Austrsllan|19.6 20.6; 3.33 

Diploma Fond Management Ltd. 
La Colomberie Court, St. Better Jersey. CJ 
Diploms loft Fds (30.4 31.91 ( — 

Dreyfus intercontinental Inv. Fd. 

P.O. Box N3712. Nassau, Bahamas. 

Net asset value Sept 7. 302.13.07-1422. 


The Dreyfus Offshore Trust N.V. 

P.0. Box N3712, Nassau. Bahamas. 

Comm. Stock JUAS12.00| J — 

Part Deb. Prom.. .| $U.6.60.Ul | — 

Net asset values Sept X 

Ebor Management (Jersey) 

37. Broad St.. St Heller. Jersey. 053440591 

hannel Cbji 1 110.fi 1 17.71 + 0.3| 1.14 

Channel Island.... 69.9 '74.01+0.8^4.42 


§ Yield % 

Eorosyndleat Group 
hurunun Lux P... 1.846 1.919 3.28 

Finance Union 

Luc F..' 517 S3B —2 .' 3.15 

For Sterling Dealing Prices contact London 
Agents N. M. Rothschild a Sons. Ud. 626 
4356. Kill Samuel & Co. Ltd. 62S SOIL 

Fidelity Managnt & Research Co- 
Boston. Maxaacbasatts. 

Fidelity trend S25.14 27.48 -0.201 2.21 

Dol DipitaJ P.1... S 12.56 13.75. —0.151 2.54 

Fidelity Mangnt. & Research 
(Bermuda) Limited 
Fidelity Int. Fad.) 514-30 1+0.15 — 

Fidelity P'dfic Fd-J >11.05 | — 

For addittenal information contact 
Julius Baer International I Id. 

38. M ta ri n g Lane. E.CJ. 01-4CS 5IS2 

First Investor & Savers VTn. Agts. 
15-16. America Square. B.C.3. 01-488 4511 

Aus-L/dAProp Fitj BS9.72 ; - 

Net asset value. June 38. 

First lnv.AJS.Trt. USS9.63 • | — 

Net asset value SepL X 

F. I.lnL U D|i Pet.; US$9.44 [+0.01, — 

Net asset value Sept- 9. 

First National New World Fd. Ud. 
PO Box K1578. Nassau. Bahamas. 

. Net asset value An*. 18.. 87.6 
For details First National City 
(C.U Ltd, PO Box 104. 5L Heller. Jersey 

Fleschner Becker Fund N-V. 

N.T. Bntterfield and Son (Bennnda) Ud. 

New Prefd. Eihare| $11.39 | | — 

Net asset value Ans. 3L 

Fonds Fiducem International 
Distributed by the Banqne de Bruxelles. 
Brussels. 

Obtainable through London 
FPL i Beige P.i... .1,327 1.386;— B I 2.53 

Frontier Management Ltd. 

50. Shirley Sl. Nassau. Bahamas. 

Frontier Gr’tb F~d‘ t. o' .$7.58 h0-02f 1.05 
Prouder Trust..... l'3J0.70 
Pronner Inn. Fd..| U.5.S9.73 i+O.Oli 5.13 
UTUr-mpPiLS-A., U.^.S12.68' | — 

Fund of Australia Man. Co. Ltd. 
P.O. Box 1021, Bamdcon, Bermuda. 

dlerlm« Fund ! AS4. 17 , ! — 

L'.S. Dollar i U. 5. S3. 09 ■ ...... 1 — 

heal Jfelate Fund.) A$7.05 ] ... M .l — 

G. T. Bermuda Ltd. 

Bk. of Brmds., Front St., Hmitn.. Bnoda. 

Berry PeriAc Fdfl $11.60 [ [ — 

G.T.Dnllar FundSi $11.04 l+fl.271 — 
t NAV Sept. 8. * NAV Sept. 8. 

Grhnshawe Tst. Management Ltd. 

S3 ASbol Sl. Douglas. JoM. Douglas 4692 
I»lere' Man Trn&«i3L2 ' 33. 3 j | 2.78. 

Hambros Inv. Mo. Ser. VLn. Agts. 
41. BlShDWgate. E.Ci 01-383 5851 

Ch. lb. Fd. 3c pi. 1 129.8 133.61 "52.49 

Cb.fs.k'tFd Aug 75 48.3 44.7, ;?0.63 

HemtiroD'btvuiFd.. U.S.S6.22 +0.15 — 

Hill. SunL & Co. (Guernsey) Ltd. 

S Le/evre Sl. Sl Peter Pan, Guernsey Cl 
Guemuey T+uet...; 134.0 141.1—0.4; 1.67 

Hin, Samuel Overseas Fund SJC 
37. roe Kotre-Deme. Untetnbotgg. 

Not Assrt Vuine j i j 

at Aug. 51 !ajL...I U.S.S10.73I | — 

(ntermarket Fund 1 

59, Boulevard Royal, Luxembourg. 

Int'rm»rlietSepL2iU.S.$ 123.491 ( — 

Further tn form all on Is available rn Dealers 
from British and Continental Banking Co. 
Ltd.. 64. New Broad Sl. B.C.2. 01-588 S5SI. 

Intern tL Capital Management Ltd. 
Regency Rouse. Valletta. Malta. 

Med.Inr.FdtG’tfaV 32. 1 to-Std' | 1.80 

Ued.lnr.Fd. (Ino)' 22.9 26.0ri) ] HOO 


3.53 
1.29 

l-fl.OZi 1.15 


S Yield % 

Investors Diversified Services 
Be rOany. 0. Fribourg C H- Tel 2-35-381. 
CARIBICO S.V..J 510.06 \ 1 — 

Jardine Fleming & Co. Ltd. 

22. Pender Street. Bong Kong. 

Jardine Kaal'nFdf | HK$130.4B| | 3.07 

NAV .Aug. 31. Next sub. day Sept SO. 

Jatdine Japan F..I.HK.S 15 1.841 | 1.52 

NAV Ang. 3L Squlv. 3U^.22J5 ExSPm. 
Next sub. day Sew. 30 

Klein wort Benson Ldn. Agents 

20. Fen church Street. E.C.2. 01406 1531 

•KurlnvrtiLux- F| 963 : [2.59 

Guernsey Inc 44.9 4B.3 2.68 

Lb. Areum ;47. 1 50.0i 

‘InieritaliaUia... 7.035 7.680- + 43 4.71 
■Inienee j>w. F-. 52.42 54.aol-fl.lfll 
•KB Internal 'I F.l| 611.5B 
■KB Jajan Fund. SI1.36 

■Signet Berma-U. $4.27 . 

■Uni/ontoiGi Dm 124.77 26.lDNS.l0i 7.10 
■ Pnces not allowing lor Inv. 3 Premium 

London & Dominion Tst. U-K. Ltd. 

31. Sl Paul's Churchyard. E.C. 4. 248 0701 

FoodltelU....: 1 89.93 -0.01 

FundsolF’ds St’Lg: 202.09 +0.20 

Fund re Funds ,...:SA£6jXBH'i+.^fl.i2j 

U-T. | S6.B1 o.r 2! 

lnn«ton Fundis..l DS1 17.73 ufl.01 

Veuture Funds....) §B.26 UO.OI 

Management International Ltd. 

Bk. of Bermnda Bldg.. Hamilton. Bermuda 

AriJ 'r A 'str Tin Ts 1 164. 0 67.0mi | 1.76 

rdXlV Sept. 7. ...,'52.26 2.37m| | 1.20 

Next subscription day SepL 14 

A 'eh YU oT tSt p4.2[55 . 0 58.0| 1.93 

DixWBllSl.8epL2S4.90 5. 16i 2.22 

Do. 'B'Dnli 8cpt^l46.0 47.0 1 1.79 

Next subscription day SepL 15. 

(a) (h) Manx Int- ManagmL Ltd. 
63. Athol Sl. Douglas. laM. Douglas 4856 
AoaLM meraJ T«.|19.4 20.6i 


lm. In re men TM-.A5.9 
Manx Mutual Fed 39.6 
Pan- Aust. Bxt....|35.0 


48.8| 5.50 

41.6| 2.00 

37.3 j - 


M & G Group 

P.O. Box 706, Grand Cayman. 

Atlantic x Sei«.7 179.2 86.5| 1 — 

AuiLAGen^ept 8,76.5 78.9) I — 

P.O. Box 44, Sl Peter Port. Guernsey. 

I aland (76.9 84.5| j 2.17 

Accum. OoJta 187.7 97.6| ] 2.17 

Murray Johnstone (Inv. Adviser) 

163. Hope SL. Glasgow. 02. MJ-221 5521 

H».ipe Street Pumll LSS10.43 i I 1.50 

Murray Fund-.*..| USS9.62 I [ 1.20 

• Net asset value Aug. SL 

Negit S-A. 

10a Boulevard Royal. Luxembourg. 

NAV lAngL 3I)....| ISS6.78 | | 

New Court Overseas Fd. Mgt. Ltd. 
P.O. Box 58. Blrzel Conn, Guernsey, CJ_ 
NC Overeea* Fd,-I52.0 54.7| — 


Nippon Special Holdings S-A. 

Lnxemboarg. 

NetAte'LV'lScpLl) LF4 18.00 | 1 — 

North American Funds 
Nassau. Bahamas, Geneva. Branch 
3. roe da Marche. Tel. 263466 

N.A. Bank Fnnd-.| 822.76 | I - 

XJL lav. Fund... | sa3B | „....! — 

Pactfle Seaboard Fund N.V. 

Intunls Management Co- N.V.. Curacao . 
Net asset value Sept. 7. 30BX3A3. 


6 Yield % 

Save & Prosper Distributors Ltd. 

P.O. Box 1434. Hamilton, Bermuda. 



Sterling Fuad I£4.34 4.74| | — 

Prices on Sent. 7. Next dealing Sen 13. 
t Prices on Sept- 9- Next dealing Sept 16- 

J. Henry Schroder Wagg A Co. Ltd. 

120. Chea pride. E.CJ. 01-588 4000. 

Amor. Inv. Aue 85) 813.63 I | 2.20 

CbpekleSFdSept-8 812.34 Ml.Ob - 
Trafalgar ( Aiig.51 1 8115.75 t+2.10j 0.44 

Security A Prosperity FD Dst S-A. 

P.O. Box 515. Zurich 8827. Switzerland. 

Sepro. [9.96 10.891 | — 

Prices on Sept- 8. Next dealing SepL 13. 

Shamrock Unit Fund Ireland Ltd. 

89-71. Sl Stephen's Green. Dublin 757071 
Shamrock lrelwdI57.5 60.5id| | 2.B4 

Shareholders ExcaHbur in Cp. &A. 

17. Boulevard Royal, Lnxemboarg. 

\ AV open Auij. J0| USS9.60 | I - 

Singer A Friediander Ldn. Agents 

?0’. Cannon 'St.. E C-4. 01-348 9645 

iieate iSef*. 3 1 1 Pu 8845.37 | [ 2.37 

Slater Walker Tst. MgL (Bahamas) 
37^5. Tooley St.. S.E.l. 01-407 3270 
(meroBlx/n’l F"nd|446 465| + 9 | — 

Value at SepL 10. Next dealing SepL 20. 

Slater Walker Tst Mgt. (Jersey) 
35. Broad Sl, Sl Helier, Jersey. 0534 26251 
Growth I nv<ntorsi 150.6 156.6 +4.9| 2.00 
Next subscription day SepL 17. 

South African Intern tl. Fund Ltd. 

P.O. Box 1046. Nassau. Bahamas. 

XAV (JulpSll | BS0.7520 | ......( 2.66 

Standard A Poor’s fntl. Fds. S-A. 
14. rue Aldringer. Luxembourg 
XeL\w1Vabic{«.IO:U5S227.561+5.641 — 
Standard Bank CJ. Ltd- 
SL Heller. Jersey. 0534 2556L 

Chp'l Treat J«rM^-[92.fi 96-Zi ( — 

Next enbscrlpUoD day SepL 14. 

Stellar Unit Trust Managers Ltd. 

P.0. Bor 32. Douglas loM. Donglu 21892. 
SteUar Growth.... i60.4 63.9i | 2. 19 

Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 716. Grand Cayman. Cayman la. 

Targut Off(hore...|Bfi?0 89.6: \ — 

Price at SepL & Next rob. day SepL IX 

Tokyo Capital Holdings N.V. 

Urtimls Management Co. N.V.. Curacao. 
Net asset value per share Sept A 

SU.S .20-0167 

Tyndall Managers (Bermuda) Ltd. 

P.O. Box 1256. Hamilton. Bermuda. 
International F’d. 


Do. Accnmulatlon 
Oversow Fund.... 
Do. Accumulation 
Bermuda Fund.... 
Dn. Accumulation 


3.00 

3.00 

4.00 

4.00 

6.00 
6.00 

Next sub day SepL IX 


97. D -101.0 


102.5 107 .0 


S1.31 1.37 


81.39 1.45 


99.0 103JI 


108.0 112.5 



Price at Aug. IS. 

Union Bank of Switzerland 

117. Old Broad StreeeL E.CJ 01-588 3ML 

Amro Sw. Pr - 69.00 7D.D0.-0.oC 4.50 

EuntSw. Pr 1156.30 10B.Ub.-1.00 4.60 

FnnsaSw. Fr >108.53 lOfi.BOr ...... 4.60 

GlohiacectSw.Fr.1 B7.0D 08.001 2.70 

Pacific In iMSm. Ft., 87.00 8B-D0|-0.50 3.40 
Sufic 3w. Fj- 1101.00 1BB.00, 4.70 

Utd. States Growth Inv. Tst. N.V. 

P.O. Box IMS. Nassau, B ah a ma s. 

IL& Growth lav.l05S€.3r J. 18f ......f 2.09 

Wales Unit Inv. Ltd. 

Prices of units In Wales mst may 
be obtained mm Bank of New semh 
Wales. 01-58* 6028. 

Warburg (S. G.) Vln. Agts: 

30, Gresham SI.. E.C.2. 01-600 4551 

Cv.Bd.Fnd. Sept .91 US68.60 I— 0.021 — 

Energy Int. Sept. 9; US811.75 t+fl.041 — 
Net asset values. 


Capital Areum. 

Capital Bxpanairai 
Commooweelth.. 

Inv. Tst. Unite — 
Bn'rp'BeGrwthFd 
Bnaetmal Minerals 
Flwineial Tund. _ .129.5 
High Income....— [3 3. 7 


128 J) 

I34.B 
138.6 
105.3 108.0 
125.8 129.0 
'23.4 25.2rij 
31.1 
35.9 


25.9; +0.1) 2.85 

37.0] — 0.3[ 2.22 

93.9j 2.96 

1.0 Z 
2.03 
3.42 
, 1-83 
8.50 

+0.1[- 1.68 


36.0 


$ 


lad. Achlprem«nt;33.a 

leisure Fund 35.5 S8.2< + 0.1, 2.43 

Mid lander Jw.fl 32.9taj ■ 2.26 

Oil and Enrary...i29.4 31.6al— fl.li 2.56 

Orthodox. iflB.6 104.5oli +8. li 8.86 

(a) (ff) Westminster Hamhro Tst. 

41; BtshooegMa. 5LC.X S1S$S 3851 


Capital (Acc,1 447.4 

Income >29.7 

Financial {32.8 

Growth Inv |73.6 


50.01— fl.l 

M.5+0.6 
77.6M)i: 
Unisaving Bonds 522169b 


1.99 

3.60 

2.07 

2.47 


NSURANCE, PROPERTY, BONDS 

5 Yield % 

Abbey Life Assurance Co. Ltd. 

1^, SL Paul's Churchyard. E.C.L 2 48 8111 

Ahbey Bq. Sept- 3132.8 34.8| I 1.65 

Abbey Prop. Spe 81113.0 120.0 6.50 

Selective Inv.5pt9j56.0 6fl.0| | — 

Annuity Assurance Society Ltd. 

Annuity House, Twickenham. 01-883 4360 
TotelGr.InveaFd-l 27 I — 

Atlantic Assurance Co. Ltd. 

II. Waterloo PI are. S.WX 01-030 3366 

elnv’rtm'tWUtVI 120.5 I | - 

Pension Pd. Uniu| 109.3 ] -....I - 

Capital' Life Assurance 

1. Angel Court. E.C2. 01-W8 767D 

vKeylnvFd5rpLS| 119.3 i t — 

Qty of Westminster Assurances 

46. Horse ferry Road. 5.W.L 01-322 4477 

wFu>rt Unite. [64.6 67.6 8.10 

vLdo Baxilu* L'mu[ 25.0 _.... - 

•Prop Annuity — , 126.5 - - 

vPropUnJts Aug3I[3B.9 40.2 _. — B.20 

vS peculator Unli* J6.D 37.0 — 

Vw , mlnFierAug3!l35.8 36.7 8-10 

Commercial Union Group 
SL Helen's. 1. DndershafL E.CJ, 61-2S3 7500 
Var'hleAu AceUtei 32.90 [ ......| — 

Do. Annuity Uta} 12.96 I 1 — 

Cornhlll Insurance Co. Ltd. 

33. CnrnhlH. E.03. 01-636 5416 

138.0 [ [ — 

57.5 I | — 

Crusader Insurance Co. Ltd- 
Vlnoda Hse.. Tower PL. E.CA 01426 sm 
On<wthPrnpSpL.6;5Ll 53.8 ■ — 

Dominfon-Uncoh] Equity Assur. 
18-24. Ualtravers St.. W.CX 01-836 3883 
L'lnU'lin Aus.17- 17 1.4 : — 

Eagle Star I nseeV Midland Assee. 
investment Advisees: Hill Samuel and Co. 
100. tvood Street. B.CX 01-628 soil 

Kagle Unit* iSO.S- 51.51 ......] 3.03 

Midlands Unite— ,60.6 51.8| | 3.03 

Ebor Phoenix Assurance 

31-32. Kuc Street, S.CJ. 01-551 0092 

.terored Bd Seyt. 2| 5B.0 I [ — 

En'd'wm Aug. S0< 37.3 ( 1 — 


VCapltel Aug. 16— | 
VG.S.S'pcTAugJ& 


5 Yield % 

Growth & Sec. Life Ass. Soc. Ltd. 

United Bouse. W.ll. 01-229 6160 

VG- k S SupeiFund; 1007.6 I J - 

Guardian Assurance Co. Ltd. 

Kuril Exchange. E.CJL 01-283 7101 

ePrnpcrty BondhJ 113.8 116.BI — 

Hambro Life Assurance limited 

77. Brook Street, WJ. 01-4B9 am 

eHambm Equity. .113.0 119.01 + S.5I — 

•Property.....,,. ...I 96.fi 101.7; i — 

eMunaged C«n....;106.0 HO.B+I.fll — 
OMsimued Are....; 105.B 111.4: + 2.01 — 

vPen. Prop. Cap... 97.0 102J1) — 

VPon. Prop. Are.. 98.5 103.7; — 

VPCD. Man. Cup.. .105.2 HOB; I — 

VP*a.Man-Auu.Jl06.8 112.5! ' — 

Hearts of Oak Benefit Society 

Boston Road, London. N.W.L 01-387 9010 
Hearieoi Osk_....|26.3 26.9; | — 

Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff. Cardiff 42577 

VHodge Bouilu ]54.9 57. B' — 0.3] — 

VTnkcuvar Fn ; |40.7 42.8i— fl.4| — 

Imperial Life Ass- Co. of Canada 
Imperial Life House. CufMford 71255 
•Growth F'd Sptl>47.7 51.61 — 

InternatL Life Ins.' Co- (UJL) Ltd. 
Portland Hse.. Stag Place. SWL w-834 8m 


HA « - 
+ 1.0 
+ 1.11 


+ LB — 

+ 1.51 — ■ 


VDpverHqnityl : t.j £11.54 
ODovraP'rt-v I'L.f 615.0 
wDoverAre ml'L 93.0 
ODorer Peti’u Ul| 94.0 
VDover Anu‘ty Ut| 79.0 

Prices at SepL 10. 

Investment Annuity Life Abbot. 

0. Devore ux Court. ff.Cl 353 6897 

Lion Ipd. Per. FU.; 96.8 +1.91 — 

Lion IndPerFrt.Ac] • 99.1 +1.9* — 

Lion Prop Fund.. .| 52-3 — 

Irish Life Assurance Co. Ltd. 

It. Finsbury Square. EC.1 628 938S 

ProfMrericsSepil'114.5 120.5; -~.-i — 

Kins & Shaxson Lid.. 

S3. Cornhlll. E CX. 623 5439 

Bond Fuuil \ £109.70 | — . 

Next rob. day Sent. 13. 

Life A Equity Assurance 

155, Peocburch Street E.CA 01-0 7585 
SeL htvJd.Ang.19133.5 35.0| 

Sal. AilFo. J uly 19(62.0 . 54., 


3:.::l - 


§ Yield % 

Life Assur. Co. of Pennsylvania 
Plantation Hones. Fenchnrtii Sl. M3BJ 
no 2929 

LA COP Untts_-i927 992( 1 — 

M. and G. Group 

Lee Bsc-. London Watt. ELCJ, 01-006 4332 

*Bn' meat Sept- 9.77.8 81.6i | — 

»P'mllyB , eI976. J 91.5 ( — 

V Do. 1977/88 ] 100.8 „.... — 

vPe’lP'sn SepL K)i94.8 97.7 +2.7 — 

Property Aug. 26. 102.9 108.0, ! — 

Marine & Gen. Mutual Life Ass. Soc. 

1. SL Swltlrtn's Lane. E.C.4. 01-623 S21I 

Equdlnk (Aug 101(1 15.4 116.71 “ 

Nation life Insurance Co. Ltd. 
Nation Hae^ Teddlngton, Mdx. 01-977 8811 

oNatmn PrpAlB.lttl.lfi9 U)B: J - 

L^pllal Uulis [38.3 1033[ [ - 

Property Annuity i 53.0 | ; - 

Noble Lowndes Annuities Ltd. 

NLA Tier.. Addlscombe. Rd.. Cros. 6SB 4355 
HlllSamuelPtyCtT07.5 112-Bi — 

Norwich Unkm Insurance Group 
P.O. Box a Norwich. NOR 8U 

N’w'hl'nilaAuglG) 104.7 l ...... | — 

Old Broad SL Sees. Assur. Ltd. 

39. King Street. Louden. £.Ctt. 91-600 8191 
VMer.lnv.Pty.Bdl 106.2 i | — 

Prop. Equity & Life Assce. Co- 

119. Crawford Sl, WIH IAS. 01-486 0857 
vataduiPropBif/ 116.6 [ | — 

Property Growth Assur. Co. Ltd. 

73, Brook Street. W.L - 01-499 4171 

WAtaXi > .FQtbBHr l llL» 112.6 ■ - 

oPro.Gth.A®.Bilsj507J 517.5: 1 — 

wPn.'t y G r’liiBdj.: 1 29. 5 132.6, | — 

Prudential Pensions Limited 
Hoi torn- Bare. EClN 2ND. 01-405 9222 

toiully Fd.Aug.l8'|ttl3.42£15-B3l | — 

Fixed tnlcrAu 4 JSttlO. 2 flfJS. 6 B' - 

rnvtj.Fd.Auit.IBlf9.94 £10.25] — 


Reliance Mutual 
Tunbridge Well*. Kent- 
vitettancePropJJdai 106.7 


0892 22271 


S Vield % 

Save and Prosper Group 

4. Gl Sl Helen's. London. ELGA. S» 1717 

tPUlolhondk '23.8 23.2[ | — 

V* Property Funds 96.2 lOl.sf — 

* Prices on Sept- 9- Next dealing SepL 18. 

• Prices on Aug. It Next dealing Sept. It 

Scot- Widows' Fnd. & Life Ass. Soc. 
19. SL Andrew Sq.. Edinburgh EH2 2YD 
Olnr'9trP"ljr Spr2'226.4 230.7/ 1 — 

Standard Life Assurance Co. 

3. George Street, Edinburgh EB3 ZSZ. 
Unit Endow Augl0| 93.6 I | — 

Target Life Assurance Co. Ltd. 

Chticern Rouse. Oxford Rd- Aylasbnry 5S41 

Prop Bond Aeeuin 1Q4.0 | I — 

Prop. Bond Invest, 101.0 | ^ — | — 

Trident Investors Life Assurance 

IS. America Square. B.C.8 01-488 4511 

Trite B'n'su Sept3]138^ 146.5,'+ t5f — 

Tyndall 

13. Caaynge Road. Bristol. 

OBciad Fumi Ag.l?[ 1 10.0 
«E.|Uity Fd. Au.ia; 131.8 
OPeraon'IPbnSpt-li 71.0 
•Prop FVL Aug. S& 106.2 
03-way Pund AglB! 1 12.8 

Welfare Insurance Company Ltd- 

3S47 Cannon StreeL E.C. 4. 01-228 0781 

Invest men bTbtIMl 103.7 | I — 

Money Makar Pd.J 102.9 I I — 

Property Fuad.„| 106.6 | | — 


0272 32241 


NOTES 

t Yield allows for all baying 
a Offered prices include all expenses. 
b To-dax’e price, c Yield based on offer 
price. 4 Estimated. 0 To-day's opening 
price. h Distribution free of UJL 
taxes. B~* Pence except where otherwise 
indicated, e Offered price include* all 
expenses U bought through manasers. 
4 Ex du ding securities profits paymeoL 
x Previous day's price, x Offered pnea 
rodudes all expenses except agent's com- 
mteBiofl. i Single premium insurance 
bonds 4 Share split. V Net of tax 
on capital gams. • Nor authorixed by 
ito Board of Trade. || Guernsey yield. 
• Not available : exchange rate amt. 
t-nlttea. 
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EXERCISE! 

says your doctor 

RELAX! 


says your wife 

G1ENHRI0IH! 


says Slendertone 


Now you can please everybody, and dp yourself 
the world of good at the same time. . 

The beauty of the Slendertone method is that 
itenablesyouto get the relaxation you need while 
giving your stomach muscles the working-out 
they need. 

How's it done? Slendertone exercises muscles 
electronically. You just put the pads where the 
bulge is, turn up the dial and then relax or do 
some paperwork just as you please. 

While you're doing what you like, the Slender- 
tone is flexing and relaxing those podgy muscles 
40 times a minute (that's a lot of press-ups). 

The results are terrific. You're 
Slimmer and quicker on your feet 


You need to be these days. 

slendertone 

beats the bulge 
-easy! 



A Product i 
Medical & Biological 
Instrumentation Ltd. 






Please send me full details of the Slendertone^ 


Name Mr. Mis. 


Address . 


County..! 




■ «... . .. > .Telephone j 

mmi7 » 


TO : SLENDERTONE LIMITED; 12 BAKER STREET. | 

LONDON W1M IDA TELEPHONE: 01-935 8392 g 

iiaiimiaiiiifiiiiiiaiaiiiiimiimiiiiMiimiimiimum 


ALGARVE 

PORTUGAL 


Specialist service for quality houses for retirement now or later. 
Custom built country houses on individual large sites. Total supervision 
and management of building, letting and care and meint-anonra 
Prices from £8.000 to £30,000. 


International 
Luz Bay Club 

A few villas remain in the 
grounds of this well known club 
with its exceptional facilities. 
£8.000 to £11,000. 


Luz Park 


Exceptionally beautiful residential 
park, sloping to the sea providing ideal 
retirement houses in the £12,000 range 
with management far those retiring in 
a few years. 


P.AJLMIER P-AJRKTBK. (overseas) 
Chartered Surveyors. 


63 Grosvenor Street. London W.l. Tel : 01-499 4801. Telex 24620 
PAN ALGARVE Rua Joao de Deus 30, Par ti m ao- Tel: 2303S 
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Do not forget the basic rules 


BY JOE RENNiSON 


villa or farmhouse, smarten it 
up, rent it for a few years to 
holidaymakers or resell it and 
buy another and better house 
with tbe proceeds. Altema- 


There is no mystery about When an agent offers you the 
buying a property abroad. The earth, cut-price this and that, 
same basic rules apply as in free extras, high holiday rentals, 
buying a property in Britain, etc., leave and go elsewhere. 

No one buys a pig in a poke. It When, on an inspection flight, 
is essential to know that the tbe guide suddenly darts on to .tively, buy a Oat and find 
land is in decent order, that it the flight deck and emerges tenants yourself without the 
Is not subject to a compulsory with a telegram announcing help of an agency. And hope 
purchase order or next to a new that since take-off the company they do not wreck the joint. Or 
airport Never, never put money has sold fifty of the hundred buy a flat which is managed by 

properties you are going to in- 




down on an unseen project 
Romantic dreams about that 
ideal villa on the Mediterranean 
must be tempered with bard- 
headed thoughts about price, 
location, cost of living and the 
basic requirements of the cus- 
tomer. This is the most impor- 
tant point: know what you want 
and know what you can afford. 
There is no point in approach- 
ing the problem with vague 
ideas of cheap living, cheap 
servants, cheap travel with local 
peasantry serenading the milord 
and milady when they get there. 


sped, quietly roll down your 
sleeve and laugh up it. 

Such attempts to make the 
potential customer part with 
more money than necessary are 
fairly obvious and those who 
cannot spot them should not be 
allowed out alone, still less buy- 
ing properly abroad. 

A more important but usually 


a professional agency which will 
guarantee a certain return on 
the investment Or take a hunch 
on a new area, buy and hope 
for the best. Or join a co- 
ownership scheme where one 
has the guaranteed use of a flat 
or villa for a certain number of 
weeks in the year and sell when 
the time is ripe. 

Whatever you do, do not try 


ignored question is the matter to get round the normal lawful 


Chief mistake 


The chief mistake for anyone 
trying to buy abroad would be 
for him to try to do it himself. 
Obviously there are cases where 
a buyer can come across a good 
piece of land in a good position 
and which will be sold by an 
honest citizen and can be 
altered . without trouble from 
the local authorities and which 
will have convenient roads, 
sewers, shopping facilities, doc- 
tors and social amenities: 

But this takes time and 
money and a lot more than if 
one hires the services of a 
respectable agent in this coun- 
try. Naturally this too can 
be something of a problem. 
It would be useless to deny 
that there are a few sharks in 
this azure sea of retirement 
They are fairly easy to spot 


of tuning. Do not leave the 
decision on the investment too 
late. For a man in his forties, 
probably at his prime earning 
power, it is far better to make 
some provision now than to leave 
it until he is 65 when he may 
find that his pension is eroded 
by costs. Far better to buy a 
plot of land in sterling areas — 
without a house — now than to 
leave it until the last hour. 
There can he no doubt that- by 
retiring time it will cost an 
awful lot more. And if retire- 
ment plans do not go as ex- 
pected there should be a little 
profit to make on the resale. 

In non-sterling areas— where 


regulations. Some do it success- 
fully, but to listen to the little 
man who says, “I have a brother 
in MarbeUa who can get you a 
lively piece of land — no tax, 
no exchange regulations, very 
cheap ” is to fall into the hands 
of just the sort of people it is 
necessary to avoid. If you can- 
not afford to do it legitimately, 
do not do it at all. Far better 
January in Bournemouth than 
July in a Spanish gaoL 
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Take advice 


the better. Agents such as The Luz BayClnb, a popular spotf orretireBiM^ 
Knight Frank and Rutley, in flip- Alg arvfe in Prirtngal where Palmer iffld : . rJ ' 

SZFJTlgrSL TS Parker (Overseas) are offering houses like • f A 

professional Rentavilla, which despite tliese fOT Sale ataromia *10,UUU. . . --■j y-- 

banker 


Always take 

advice. Your own banker or the name does not only rent 
accountant will be able to lead property, is typical of the sort 


under exchange regulations a you through the maze of rules Q f agents, will look after the 


buyer should not hold land for 
more than 18 months without 
building on it — there are other 
ways of investing now, taking a 
small profit each year and 
eventually ending up with a 
retirement home. 

These are some of the ways 
it can be done.- The first one 
is the most obvious: buy ah old 


and regulations. If the rules prospective buyer and make the 
are followed, there is no prob- whole business as painless' as 
lem. Income-tax, passports and possible. Choice, purchase, in- 
nationality, estate duty and spection, management, local 
capital gains are not a mystery representation are all dealt with 
to the professional udder a sort of package deal 

The same is true with the which makes it much easier for 
choice of a reputable agent In those who have hankered after 
the middle price bracket it is the idea but have been put off 
probably true to say the bigger by the possible difficulties. 


Modern 


communications tempt 
many to look further afield 


BY JEREMY HAWORTH 


Sooner or later most people tropical islands of the Carih- lidty than it deserves, but 
decide to retire and live in their bean, the Pacific or the Indian nobody will wish to retire some- 
own conception of an ideal spot Ocean. where where he cannot be cer- 

This might mean a cottage In a glance at one or two of the tain of peace and quiet for 

Eastbourne or Southport or it cheapest available return air himself and his family and 
might mean Malta or one of the fares by scheduled flights from security for his property, 
other Mediterranean resort London gives an idea of what n j . , 
areas. But at times of cheaper can be done: Bermuda £75 xTliClGIlt DUVCr 

and faster air travel with more (Earlybird), Seychelles £350. / 

regular flights it can easily mean Fiji £621. These compare with Another question is the cost 
somewhere further afield, in- Malta, £42. Or if you travel by living- It can be possible to 
eluding the tropical and sub- charter flights you can spend live fairiy cheaply in an area 


much interest once the opening 
of, the new airport in July this 
year with the start of the BOAC 
weekly service by VC-10. They 
have much to offer, with a 
comfortable climate, a Govern- 
ment firmly committed to con- 
tinuing close ties with the U.K., 
an easy going and contented 
people, and property prices just 
starting to rise. On toe newest 
development there, Casuarina 


Property 

tor 

Retirement 


WORLDWIDE 


International Department , 

KNIGHT, FRANK & RUTLEY, 

20, Hanover Square, 

London W1R 0AH. TeL 01-629 8171. 



two weeks with accommodation that has seen little development Hills, a one-acre serviced plot 


in Jamaica for about £189 or in 
the Seychelles for £193. And 
present signs are that these 
figures are unlikely to increase 
and might well be reduced. 

But an ideal spot with easy 
access from the U.K. is not the 
only criterion. There are many 
properties available in 
spots, but there are as many 
pitfalls to be avoided and many 
lessons have been learned toe 
hard way. 

In the first place there is tbe 
climate, which can vary unex- 
pectedly from season to season. 
For instance, the development 
of tourism in the Caribbean has 
been based on a winter season 
and this is the time of year 
when most people get to know 
the different islands. In the late 
summer and early autumn the 
humidity can rise to an uncom- 
fortable level and toe rainfall 
can be heavy. 


SWISS LIFE 


Insurance and Pension Company 


( Established with limited liability in Zurich, Switzerland, in 1857 ) 

Offers very favourable terms for Sterling 


ANNUITIES 


for persons living Abroad in Retirement 
purchased from the United Kingdom Office at 
24, Cheapside, London, EC2V 6AL. 

Write or telephone 01-236 3841 for quotations. _ ^ 
Mutual Company— Assets Exceed £600 M ILLI ONS 
Switzerland's largest and oldest Insurance Company. 


Host country 


Then there 
tant question 


is the all-impor- 
of the attitude. 


but, as development progresses 
and as wages and living stan- 
dards improve, life can become 
more expensive. This has been 
one of the problems facing toe 
Caribbean islands in recent 
years. 

A prudent buyer with an eye 
idyllic for capita 1 appreciation will 
also have to take into account 
toe national economy of the ties, with P 
area of his choice. Tbe econo- Matheson and 
mics of many of tbe islands have 
come to depend more and more 
on tourism. This is a fickle 
market, which can be very 
sensitive to an economic reces- 
sion in America or the other 
tourist generating areas. An 
economy that is not expanding 
can quickly halt any general 
rise in property values. 

What do some of the islands 
have to offer? Bermuda is the 
nearest island to Europe - and 
has long been popular with U.K. 
buyers. It is a prosperous and 
highly sophisticated island, but 
properties' are expensive. It is 
difficult to find a good three- 
bedroomed house for much less 


will cost about £3,000. Much 
of the early interest has come 
from people retiring from East 
Africa. 

And finally, what . about the 
Pacific? This has been identi- 
fied as one of the biggest growth 
areas of the future and there 
has been much interest in the 
move by Slater Walker Securi- 
& O, Jardine 
Co., and others 
to develop the 7,500 acres 
Pacific Harbour project in Fiji. 
This might not be the ideal 
place for the average UJC resi- 
dent to retire, but a quarter-acre 
plot near to the golf course at 
Pacific Harbour could be the 
answer for. capital appreciation. 


MELP0ND INTERCONTINENTAL 


Puerto Rey, Costa Blanca 

Beachfront flats having, toret bedrooms, fully furnished fro i 
£3,707. Completed and ready for occupation. Golf corns 


to be constructed thiB winter. 


Costa Luz, Lauzarote 




S'- /) 




Beachf ront luxury .flats in this island of perpetual sunshir 
having nearest winter: warmth, to; Europe. “ ' v : 


V. 


/ 


A- , r/f jr, 

Lucayau Towers, Grand Bahama Island • *'* -'••r/V,. f-. 

Lucaya’s finest residential' luxury flat development ove^,/ ^ 


looking the international Lucayan Golf Course. 

Sablotel, Le Cap D’Agdfe. South of France 

£195 Freehold. Once only payment secures your own 4bei Jt - 

beach front hotel room on the south coast of. France for eve 
for weekly periods of your own choice with no extras. 


San Clemente, Menorca 

Golf course under construction, i acre residential pit 
available for immediate construction if required. ■ 


lOSTA BLAHS 


*ntia 


SerraMorena^Menorca 

Large rural yilla.plots. facing- south: and within 4 kilpmeto^MENT Cp 

of Mahon. H ig hl y recommended, and only 89p per metre. fl|| j ^ ^ n 

Project Orte, Italy. Near Rome 

At the medieval town of Orte overlooking the Tiber is x* — 

beautiful Country Residence development for those wanting 
to commute or be close to Rome. In vineyards .and orchard " ‘ J 1 

are plots for little more than $1. per metre. ^SNER c a 

LTEa - alican 


THE MELPOND ESTATE AGENCY 

PARK MANSIONS ARCADE. KNIGHTSSRiDGE, S .W.l 
i elephone Cl-534 3513/3520 


Tufnell 


& Partners (lnternational)4.tcf. 

VILLAS, APARTMENTS, LAND, FARMHOUSES 
- . and BUSMBS PREMtSES- ' 

-• Especially in Menorca, Mallorca* The'Gdsta dd Sol, 


. The Algarve ahd -Malta’ ' 
Farther detail* fram Hcad- Office 


HIGH STREET,- ASCOTr BERKSHIRE, Td. 21573 


both official and unofficial, that than £50,000, and many larger 


is adopted by a host country to 
visitors and overseas residents. 
The economies of many islands 
depend to some extent oh toe 
success of tourism and visitors 
are officially welcomed, but it is 
quite usual to find that the pur- 
chase of property by aliens is 
controlled by the Government 
and, if this machinery does not 
work smoothly, it can have an 
adverse effect on ultimate mar- 
ketability and property values 
generally. 

This leads to a consideration 
of the political situation. Is the 
official attitude to overseas resi- 
dents likely to remain stable 
and is an official attitude of 
welcome and encouragement 
communicated to all sections of 
the population? The occasional 
political disturbance, or even an 
isolated disagreement with a 
hotel waiter or a taxi driver, 
sometimes receives more pub- 


properties are priced at more 
than £100,000. 

The Caribbean offers many 
possibilities, and each island bas 
an individual character of its 
own. There are mountainous 
volcanic islands aud Sat coral 
islands. There are uninhabited 
islands and islands with every 
type of modern development. 
There are islands with the most 
exotic, flowers and trees and 
islands that are virtually 
deserted. But some parts of toe 
Caribbean and the Bahamas in 
particular have lost some of 
their appeal to investment 
buyers recently and buyers here 
to-day are attaching more and 
more importance to the 
economic and political situa- 
tions. 

The Seychelles, situated in the 
Indian Ocean 1,000 miles from 
Mombasa and 4 degrees south 
of the Equator, have attracted 
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8Y JOHN CHOWN 


■ Anyone retiring abroad^will; 
by definition^ have no earnings^ 
He will usually have a pension 
and some capital, possibly axis-, 
log from the sale of a house or 
the maturity- iof. ah endowment 
policy. He may ; receive pay-' 
meats on a. purchased life' 
annuity and may be a benefic- 
iary of trusts,; His move, ' how- 
ever, will raise questions " of 
ncome-tax, capital "gains tax, 
; state duty and; exchange can- 
ard both here and' in; his riew 
Hjuhtry of residence...' - ; 

• Someone- retiring abroad who: 
acquires a- permanent .place of 

ibpde in another country and 

ffho ceases ‘ to .have a place of 
ibode- available for. his use', in 
he United Kingdom wHL-normt- 
illy be treated by the Tninrid 
Seven ue as provisionally non- 
resident for tax purposes from 
he date of departure. ; This 
neans that the Eevenue reserve 
heir right to reopen the assess- 
nent should, his visits -here be 

00 frequent' or should he 
rhange his mind- and come back 
Liter- a short - period. The 

1 floater ” who does not acquire 
ixed roots may not be given the 
renefit of the doubt and may 
iontinue to be assessed as a 
■esident, subject to his,nght to 
oake a reclaim if* after a period 
if, say. four years his pattern of 
ife indicates that -he. was non- 
esddent all the. time. 


from a Government organisation 
or from a private firm. - Where 
there is a double tax agreement 
if will normally provide \ that 
private pensions and the income 
element of purchased life 
annuities shall be taxable only 
in the new country of residence 
and pot in the UJK. In contrast 
most agreements provide that 
Government pensions will be 
taxed in the U.K. but will be 
exempt in the. new- country: of 
residence; 'In some countries 
such as Australia, Canada and 
New Zealand, Government pen- 
sions follow, the same rule: as 
private pensions. 


A choice 


eluding, the part that accrued us 
a resident, win then be exempt 
If you have already realised net 
gains during the current year it 
may be advisable to cut any 
losses before you go so as to 
set them against the other gains. 
Few likely retirement homes 
have capital gains tax on their 
own and the main benefit to an 
investor is freedom to switch 
investments without this tax. 
The best " strategy may be to 
invest part of a portfolio in tax 
free Government securities or 
other fixed interest investments 
for yield and investing the rest 
for capital gains, ignoring any 
withholding taxes on dividends. 


A non-resident will continue 
o he liable to U.K tax on - his 
JK source income. This will 
ndude dividends, debentures, 
oortgage interest .and rents 
jod -may. include pensions, 
fader some double .tax - agree- 
ments it is possible to claim 
xemption from or reduced 
ates of withholding tax on 
ividends. This will ' involve 
e daring the income: for tax 
urposes in the new country -of 
esidence which may or- may 
ot give a net advantage On 
ensions the rules differ accdrd- 
lg to whether the pension is 


Bents and mortgage interest 
arising in the UK are invari- 
ably taxable here a point to be 
taken into . account by those 
leaving property - interests 
behind. Certain British Govern- 
ment .securities are free of 
inebrne^tax to non-residents. 

- In most countries a newcomer 
will, for practical purposes, have 
a choice between declaring his 
income and paying local taxes 
to take advantage of lower rates 
of. withholding tax under double 
tax agreements; or accepting 
tax at source and accumulating 
income in a third country. Few 
countries have legislation such 
as our Section 476 (formerly 
412) designed to catch accumu- 
lations in tax havens and many 
do not even attempt to collect 
tax on foreign source income. 

' In dnj duals - who are neither 
resident. nor ordinarily resident 
in; :the UK are noi liable'; to 
UJK. capital gains- tax even on 
transactions in U.K securities. 
The “ ordinarily resident” pro- 
viso is intended to prevent 
people breaking residence for a 
short time in order to realise 
big gains. If you are sitting on 
unrealised profits you should in 
general postpone taking them 
until after 'you have left the 
country. The whole gain, in- 


. There is a point to watch on 
trusts. U.K. trusts are subject 
to capital gains tax even though 
the beneficiaries may be non- 
resident unless a majority of 
the trustees are resident outside 
the UJK and the administra- 
tion is carried' on abroad. 
Capital beneficiaries of such 
trusts who emigrate should take 
advice to see if the trust can be 
broken or the trustee changed. 

Individuals dying domiciled 
in the UJC. are liable to estate 
duty on their world wide assets. 
To escape this treatment, an 
individual whose “ domicile of 
origin " is in a country within 
the U.K. must make it dear that 
he has abandoned his domidle 
of origin and acquired a new 
specific “ domicile of choice.” 
If the sums are material profes- 
sional advice should be taken on 
this point as.it is much harder 
to change domidle than it is to 
change residence. This may 
involve a liability in the new 
country and again- advice will 
be needed if the sums are 
substantial Usually, provided 


that the main capital is held 
outside the new country, their 
authorities would not pursue 
any but the largest cases. It 
would be unwise to rely on this: 
Malta is a particular snare and 
delusion. 

Even with a new domicile 
there remains a liability to duty 
on assets within the U.K This 
certainly includes real property 
and mortgages. It includes 
shares held on a register within 
the U.K Shares should be 
transferred to a foreign register, 
where there is one. With bearer 
shares the test is the location 
of the scrip and if hearer shares 
are held they should be trans- 
ferred into the custody of a 
bank abroad, possibly in the 
Channel Islands. 



21 


A typical retirement home on the Costa Blanca in 
Spain from Rentavilla Overseas Property Sales. 


Exemption limit 


There is no problem if assets 
remaining in the U.K are less 
than £12,500, the exemption 
limit If investment strategy or 
private company interest re- 
quire that substantial holdings 
must be retained in U.K securi- 
ties the usual procedure is to 
transfer these into the owner- 
ship of a company resident in 
the Channel Islands or else- 
where abroad. The assets pass- 
ing on death are then the shares 
in the intermediate company 
and not the underlying assets. 

An emigrant to another ster- 
ling area country has no prob- 
lems and no opportunities. He 
will be able to take all his 
money with him but will con- 
tinue to be subject to exchange 
control restrictions on invest- 
ment and other transactions 
outside the sterling area. Differ- 


ent sterling area countries 
enforce the rules in different 
ways and in particular the 
emigrant may find that although 
he is still subject -to the dollar 
premium be is no longer subject 
•to the “ quarter surrender ” on 
sale. 

The emigrant outside the 
sterling area can obtain Bank 
of England permission to take 
£5,000 per family at the official 
rate of exchange. The rest of 
his assets within the sterling 
area are blocked. Any foreign 
securities (on which the dol- 
lar premium will usually have 
been paid! will then be released 
freely without any further 
restrictions and sterling assets 
can be converted into any cur- 
rency on payment of the dollar 
premium. 

At the end. of four years the 
blocked assets can be transfer- 
red into any currency at the 
official rate of exchange. Any- 
one who is contemplating emi- 
grating who already has a port- 
folio or premium paid foreign 
securities has to consider whe- 
ther to regard these as free or 
whether to take this as his last 
opportunity to sell, collecting 
three-quarters of the dollar pre- 
mium, reinvesting in sterling 
securities and waiting four 
years to take the money out A 
point which is often overlooked 
is that the income on the 


blocked assets can be freely 
remitted to the. new country of 
residence. -The- situation can be 
substantially improved by invest- 
ing in high yielding securities. 
The effect of exchange c oatrpl 
is not to restrict the range of 
countries to which you can 
retire but to continue to restrict 
for four years where you invest 
your money. ' £5,000 is usually 
too little for bouse purchases 
these days and one answer may 
be to negotiate a “ back to 
back ” dollar loan against the 
blocked assets. 


Leave assets 


The new country of residence 
may also have exchange con- 
trols and advice should be taken 
on these. The Bank of England 
do not require the emigrant to 
move his money into his new 
country of residence. Indeed, 
the normal and advisable proce- 
dure would be either to leave 
assets here or in the Channel 
Islands on external account or 
to make use of a bank in 
Switzerland or some other stable 
country. If the new country of 
residence does impose exchange 
controls or is regarded as politi- 
cally unstable, the only local 
bank account should be one used 
for normal living expenses 
which is kept topped up from 
the main asset-holding account 
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GOSTABLANCA;SPAIN 

INVESTMENT IN FREEHOLD LAND 
I FOR- RESIDENTIAL PURPOSES 


SV2T 


Rome 


There are openings for investors with sums from 

.£ 5,000 

Short terms are , envisaged for one/three years. 

y; CRESNER SJA.; DOS TORRES; 

; ALTEA, ALICANTE, SPAIN. 
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- COSTA DEL SOL . ' 

ttireusMiit the Iberian Peninsula 

at. prices from ^ . 

\ ' £1*100 ' • 
.- consult. : -' s 
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- -WHERE TO RETIRE?: * 

A lovely country and a 
• beautiful climate 
We have a. '-unique; - m! ectlon of 
......Vito.-. . 

. .: - Bungalows ' ' * 

& Apartments’ •* 

'• in' Estoril and. .. 

■the. Algarve 

. .. CICERONE PROPERTIES 

"■ • . ... Consult. 

-The experts on the spot' 

Enquiries lo Colonel' J. W. G. Bowden, 

ca&i S-'.-Av. dos-.^o--*- 

VolantlricM. ESTORIL. 


Plenty of choice on the 


Mediterranean 


BY N. MACDONALD, PALMER AND PARKER [OVERSEAS) 


To the Englishman contem- 
plating retirement, the Mediter- 
ranean has four basic qualities 
which other areas of the world 
either do not possess or can 
only offer to a limited degree. 
Despite traditional British insu- 
larity. the majority of us have 
a good deal of European blood 
running in our veins. With tbe 
probable entry of the UK. into 
the European Economic Com- 
munity there will be a strength- 
ening of interests and ties, and 

financial ■' i»TTi» nmftfaw rAg for 'foe 
retired should Improve. ! 

The Mediterranean basin is 
tiie traditional cradle of Euro- 
pean civilisation and is an ar& 
so full of interest there can be 
no. excuse for the retired who 
decide to settle there to com- 
plain that “there is nothing to 
do” 

•The -climate of foe Mediter- 
ranean is, by British star-yards, 
almost perfect ’ We crave the 
sun-— but not too much of it, 
particularly the elderly who find 
the heat a burden. We like 
variety, and foe . wonderful, 
opportunity that change pro- 
vides as a topic for discussion. 


Hard fight 


' Lastly, the retired generally 
are fighting harder than most 
the problem of making ends 
meet and thus travel costs to 
and from' “home ” are a matter 
of great concern, as is finding a 
place where the cost of living 
is lower than in the UJK The 
Mediterranean is largely within 
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Compare this ANNUITY INCOME 




present age 


Ajnhusi Income 


Annual Income 

Payable io •" 

half-yearly 

instalments 



£668.00' 


1 £619.00 

■'65 • . 

:r-*ov- " 


£741. 50' 

£84»:oa 


: £671.50 
£748.74 

■without ’ 
proportion. . 


ft > (rapband artcr wire may erred an. Annuity wmcn.wouiu wr mm uiw 

iast£ne died. A husfaand aged SS and hte wrJeagBd 65 could obtain an annual 
income of £6T5.74 for a purchase ^ consideration pf.£SJ300. . - 

if Vdu are seeJang financial independence combined with tax saving in later years, 
post tbisroiiptm, witi out obfigation, for foil parties and detailed-example. 
Increased Incomesfor Propqfeere In poor health. ' 


HODGE LIFE ASSURANCE ANNUITIES 


HodgeLrfe Assa ranee Uom parry Limited, - 

Head Office: 30 Wtafepr Place. Cardiff. Telephone 0222 42677 (70 Ones) 

London Office; f^udentiat House, Wellesley Road, Croydon CR93ER.- 
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reasonable financial access. • 

Which areas around the 
Middle Sea should the intend- 
ing retirer consider? The choice 
is quite surprising, for including 
Cyprus and Malta there are 
17 countries bordering it. Whilst 
Portugal is on the Atlantic, it 
merits special mention for it is 
very much a Mediterranean 
country on all four counts, with 
high plus points. 

On account of both distance 
and .political climate, the coun-. 
tries of the Levant and North 
Africa tend to be discounted. 
One needs a strong affinity for 
deserts and Arabic languages to 
enjoy retirement in these areas. 
On the basis that the retired 
person intends to maintain con- 
tact with his family by recipro- 
cal- visits, then distance and 
travel cost will eliminate others 
of the 17 countries, as will 
political considerations. 

Whether the talk is among 
other compatriots in the area, 
or with, visitors (be they rela- 
tives or tourists), the weather 
of the. Mediterranean gives as 
much scope as here. It can be 
cold and cheerless in the 
Mediterranean. What should be 
remembered though, is that at 
at any tiine of- year on average, 
it is about 15 to 20 degrees 
Fahrenheit warmer than Eng- 
land,. that in some areas the 
rainfall per ann um is the same 
as eastern England but that 90 
per cent of it falls in about 
four .months in the period from 
mid-October to . mid-March. 
Periods . of 1 bad weather are 
short-lived and followed by sun- 
shine and warmth that makes 
tbe average June day here 
seem bleak. People should not. 
take too much notice of alleged 
variations in climate in decid- 
ing where to go. What they 
must do is concentrate on how 
they, want .to use their time and 
how to be comfortable. 


is great diversity of population, 
including about 4,000 foreign 
residents. • Despite distance, 
Cyprus (in tbe sterling area) 
must deserve mention as an up- 
and-coming area, with its fas- 
cinating historical and archaeo- 
logical background, and com- 
munications which are both im- 
proving and getting cheaper. 


Mild winters 


Island living 


There is something special 
and compelling about living on 
an island, but the fascination 
fades rapidly if the island is 
small or the chances of escap- 
ing from it are low. This gives 
the mainland of Europe, border- 
ing the Mediterranean, a great 
advantage, with Spain the most 
popular. Theta are, of course, 
exceptions where size of foe 
island, special circumstances, or 
above average communications 
affect the basic limitations. Such 
islands are Malta and Majorca. 
Malta has good cheap communi- 
cations, a large- mid lively Eng- 
lish speaking population, and a 
British community of about 
10.000. ' Majorca is big enough 
to get lost in, and has a wide 
variety of interests on account 
of its chequered history. Com- 
municatiohs are gbod and there 


• .. The Algarve is an interesting 
mixture of features which are 
almost English and yet has 
characteristics which are 
strongly Mediterranean. Topo- 
graphically it bears strong re- 
semblance to the South-West of 
England. Climatically, being in 
.the Atlantic, it has weather 
rather than climate, though 
being 700 miles nearer to the 
Azores than Cornwall makes for 
very mild winters and stable 
sunny summers. Property here 
is not cheap, and Portuguese 
planning regulations tend to 
create land scarcity. The 
authorities by insisting on high 
standards of development and 
construction have set standards 
in which prices are accentuated 
compared with Spain and many 
other areas. Culturally the area 
. does not compare with Southern 
Spain. It is, however, an area 
where those who retire, but 
want to do something useful 
and profitable, can find plenty 
. of outlets. Provided the activity 
creates, employment for the 
locals, there is no difficulty in 
starring a b usin ess, and market 
gardening, for example, is both 
pleasant and profitable. . . . 

- The South of France has been 
much favoured by the English 
since tbe turn of foe century 
and much of foe property has 
central heating, at least in the 
well-known resort towns, even 
though it is in use relatively 
little of the year. Unfortu- 
nately, this delightful region 
has, because of easy access, its 
beauty and its popularity, be- 
come expensive and privacy is 
only to be enjoyed for a substan- 
tial outlay, unless one goes 
several miles inland and takes 
on a small farmhouse or cottage. 

To an appreciable extent, the 
pattern of Mediterranean re- 
tirement is, of course, affected 
by ’ taxation. Double taxation 
relief agreements exist between 
the UJK and Malta, Portugal 
and Cyprus. This has had - a 
profound effect upon Malta; and 
will undoubtedly, as the island 
stabilises and air fares reduce, 
have a similar effect upon 
values in Cyprus. France and 
Italy also have tax agreements 
with the U.K and discussions 
with Spain may lead to an agree- 
ment there. 

All these factors taken to- 
gether in the’ context of fairly 
rapid inflation in Spain, would 


seem to indicate that over the 
next year we shall see an in- 
crease in interest in Portugal 
and Cyprus, with the pioneers 
taking a closer look at Greece. 
Greater freedom of movement 
of capital in the EEC should 
make France, Southern Italy and 
Sicily ^proportionally less expen- 
sive than they now are. Which- 
ever. way tbe trend may go, 
foe flow of purchasers is likely 
to increase. In Northern Europe 
some 250m. people live increas- 
ingly congested lives, but - as 
they earn more money and more 
leisure, more are likely to wish 
to spend their retirement in foe 
Mediterranean. 


if 


. . . you are interested in maintaining 
a banking account in the Isle of Man 
or in being furnished with detailed 
information regarding residence in 
this delightful island^ please write to: 
- The Manager, 

Overseas Enquiry Department, 
Isle of Man Bank Ltd., 

P.O.Box 13 ,. 

Douglas, Isle of Man, 

British Isles. 


Isle of Man Bank Limited 


Qacocporated 1865 u&der the Compamn Ada of the Isle of Man) 


A member ofzhe National Westminster Bank Group. 


COSTA BLMCA 





Between Calpe and Moraira In an unspoilt position. Hero we are 
creaons three small private English card on village developments of 
detached bungalows, comm and Inc panoramic views over the 
Mediterranean and to the mountains above. At prices from 
£3,350 10 £5.700. - , 

Noteworthy features. No income tax to British residents. Easy 
access to seashore and sandy coves. Land and all road chars es 
Included tn the price. 

as specialists, we personally Inspect all developments and all . 
legal documentation is executed in the United Kingdom. Six basic 
designs from which to choose your home to be built In four 
months. Resident British representative. Sole agents. 


CHILCOTL WHITE & CO. 

125 South End, Croydon. Tel. 01-688 4151 


ALMERIA, COSTA DEL SOL 


Situated on the fringe of the popular Costa del Sol in the bay of 
Almeria. Easily reached by an international airport. 

A new development on the beach- providing a unique opportunity 
for investment land, villas and apartments. 

The development has asphalt roads, mains water and 'electricity 
with proposed golf course. Equestrian Centre. Swimming pools 
and village Shopping Centre. . 

Write or telephone for full details:— 

COSTA DE LA LUZ PROPERTIES LTD„ 

Stafford Road. Darlaston. Staffs. Te[.: 021 526 24$ J. 


MAJORCA 

MARINA 


20 minutes Palma between Megallut and Santa Ponsa 
BEACHFRONT APARTMENTS from £.2.860: 5 YrARS 
TO PAY. Also building land with all services, and 
MOORINGS FOR 400 BOATS FROM £950. Details from; 


HOLIDAY & RETIREMENT INTERNATIONAL 

75. Eburv St. London S.W.l. Tel : 01-750 0441. 


Retiring to the Costa del Sol, Spain or. the 
Algarve, Portugal? Contact Currie, Allen. - 
Stone, for information on properties avail-- 
able. 65, Kensington Church Street, London. 
W.S. 01-937 3966. 



a secure investment with excellent prospects 
of income growth; 


In September, 1969, City of Westminster 
Assuranceintroduced the first plan linking annuity 

. "■ •. i 1 1 i i ’ 1 


t: investment. 

was then £1 (lOOp) ; the Unit value now is 125 ■ 5p . 

This means inpractical terms that an initial entrant 
with a starting ^annuity of £ 2,000 is now receiving 
£2,510 p.a 

Mail tiie couponfor full detailsand apersonal 

quotation. 

£2% commission is paid to authorised agents., . . 


Name. 


Address. 


Date of Birth: 


^.Wife’s date of birth: 


Possible investment: £. 


. (in cbm of joint annuity} 


The City of Westminster Assurance Company Ltd. 

46 Horseferry Road, London, S.W.l. 

[ A gnbBkllaryot First NaG anal Finance Corporatltm.AssBtBosoe«l£10<WO(U30Q. 


•r ‘ :<a £ ■ -- -t ; •• . 
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TRADES UNIQN CONGRESS | Blackpool, September 10 


Call for a Bill of 


Rights in Ulster 


BY OUR LABOUR STAFF 


A CALL for a Bill of Rights for 
Northern Ireland was made on 
the final day of the annual Trades 
Union Congress which expressed 
deep concern about the con- 
tinuing violence in Ulster. 

The General Council was asked 
to make representations to the 
Government about enacting such 
a Bill to establish in the 
Northern Ireland constitution 
" all necessary guarantees for the 
building of a fully-democratic 
constitution.” 

Mr. Andrew Barr (Confedera- 
tion of Shipbuilding and 
Engineering Unions), from 
Belfast, said: “We must make it 
clear that a solution will not 
come from the barrel of a gun, 
whether that gun be fired by a 
Provisional IRA, the Ulster 
Defence Force or the security 
forces. 


Still detained 

14 The replacement of rubber 
bullets by more deadly types 
won't help us either. Violence 
begets violence. 

“The path of Paisley and 
Craig which will only lead to 
more civilian deaths, loss of 
homes and more unemployment 
must he firmly rejected, as firmly 
as we reject tbat of the dis- 
credited Mr. Faulkner.” 

Internment must be apposed 
by the trade union movement, he 
said. They must call for the im- 
mediate release of all internees. 

He had received a telegram 
from 15 trade unionists in 
Northern Ireland who were de- 
tained on Tuesday until 10.30 
p.m. Six of them were still 
detained. If tbe.se people had 
broken the law they should be 
brought before the courts. 



of pilots on tankers, chemical 
carriers and ships carrying 
hazardous cargoes should be 
made mandatory. 

An International priority 
system of wreck removal should 
be established. 

Police and surveillance ser- 
vices for all ships using the 
channel should be set up. 

A co-ordinated air-sea-rescue 
system must be established. 

Mr. BUI Hogarth (general 
secretary. NUS) said: “ There 
should be one road up the 
Channel and one road down for 
everyone. 

Mr. J. W. Slater (general secre- 
tary. MNAOA), said that in the 
home trade only passenger 
vessels were required by law to 
carry certificated officers. 

“ Any delegate in this hall is 
legally entitled to take full com- 
mand of any non-passenger ship, 
big or small, and sail it anywhere 
in the home trade area.” he said. 


Mr. George F. Smith, 57, 
who was elected the new 
chairman of the General 
Council immediately after 
the congress ended. Mr. 
Smith, who is general secre- 
tary of the Amalgamated 
Society of Woodworkers, 
has served on the General 
Council since 1959. 


Training Boards 


A compulsory two-way shipping 
flow should be introduced. 

The pilotage area should be 
extended, and the employment 


A RESOLUTION was carried ex- 
pressing grave concern at the 
cam paign against industrial train- 
ing Boards 

It deplored the pressure put cn 
tr aini ng Boards by the Depart- 
ment of Employment to exclude 
small companies from the train- 
ing levy, and called on the 
Government to ensure that small 
companies employees have com- 
parable opportunities for off-tbe- 
panies' training facilities are 
inadequate. 


Channel 
safety plan 


Concern over treatment 
by TV and newspapers 


CONGRESS threw its weight 
behind a List of demands by the 
National Union of Seamen and 
the Merchant Navy and Airline 
Officers* Association aimed at 
reducing the number of ship 
collisions in the English Channel. 

The motion said there must be 
international action to diminish 
the danger to life and of 
environmental pollution and 
called upon the Government to 
pursue its efforts through the 
Inter - Governmental Maritime 
Consultative organisation and 
other appropriate bodies to 
secure agreement among the 
maritime nations of the world on 
a number of proposals. 

These were : 

The English Channel should be 
“Europeanised” to effect the 
workable supervision of the 
shipping lanes. 


THE GENERAL Council is to 
examine a number of proposals 
endorsed by Congress which 
reflected concern about the 
manner In which trade union 
activities are treated by news- 
papers, radio and television. 

The General Council ..was 
recommended: 

1 To set-up a standing com- 
mittee to study and report 

on the handling of trade onion 
affairs on radio, television and 
in the Press. 

2 To establish a broadcast 
A monitoring service to be in- 
formed of any specific bias 
shown and to make representa- 
tions to the 1TA and the BBC 
to secure a balanced presenta- 
tion. 

3 To establish liaison mach- 
inery with the Press and 

broadcasting authorities to 


enable complaints to be raised 
immediately with the source 
responsible, and corrective 
action taken without delay. 

4 To seek a public inquiry 
into the ownership and con- 
trol of the mass media. 


MR. KEN MORGAN (Nat- 
ional Union of Journalists) 
said it was right that public 
affairs should be the subject 
of scrutiny by the Press, 
radio and television. Zt was 
also right that they in turn 
should be the subject of 
scrutiny. 

“ I believe that, with its 
faults, the standard of respon- 
sibility in reporting Industrial 
affairs in Britain, in broad- 
casting, television and the 
Press, Is higher than in any 
other country.” 





6 Case for checking 
reserves in 1968’ 


MR. HORACE KNIGHT, a mem- 
ber of the insurance branch of 
the Department of Trade and 
Industry, agreed yesterday at the 
inquiry into the collapse of the 
Vehicle and General Insurance 
Company that in 1968 there had 
“ clearly been a case for looking 
into the company’s inadequate 
reserves.” • : 

Mr . Sidney Templeman, QC. a 
member of the Tribunal, ques- 
tioned Mr. Knight about the 
position of the company in tbat 
year. “ You thought there was a 
possible inadequacy in reserve 
between £500,000 and Slxa.?'’ he 
asked. 

Mr. Knight agreed that this 
was so. 

"And if you had a company 
with a reserve inadequacy like 
that, presumably there must be 
something wrong with their 
system of estimating ? ” — ■“ I 
would think so." 

Mr. Templeman asked if ft was 
not the case that with a company 
being so conducted, there was a 
risk of it becoming insolvent, and 
that if estimates proved wrong 
again they could “ come crashing 
down." 

Mr. Knight agreed with that 
and with Mr. Tem pieman’s sug- 
gestion that there had “dearly 
been a case for looking at the 
situation under Section 80 of the 
Companies Act 1967." (Provisions 
for ensuring that a company's 
solvency was maintained.) 


become apparent that there were 
differences of view in the powers 
of judgment between him and 
others of the Department on de- 
cisions to. be taken from time to 
tima 

The Tribunal would wish to 
know to what extent the differ- 
ences of view went on important 
matters, how far differences were 
discussed and resolved and how 
far Mr. ' Knight, himself, might 
have felt inhibited by views of 
superiors. 

Mr. -Knight said his personal 
feeling, was that one should have 
the power, to look into areas of 
doubt in relation, to insurance 
companies at the earliest possible 
opportunity. . 

When the 1967 Companies Act 
came in he thought that Section 
109 (power to require production 
of documents — inspection of com- 
panies* hooks and papers), would 
be used in starting investigations 
at the first sign of trouble. But 
in 1968 it became clear to him 
that the section, was being used 
too restrict! vely. • 1 

Indiscriminate use of 109 in- 
vestigations could damage a 
company and there should be 
reasonable grounds lor using it. 
On the otber side of the coin 
there was a- counter argument 
that its use could become a “ kiss 
of death.” " - 

The inquiry was adjourned until 
Monday. 


On the“ hotel side, Vaiix has should, he- possible; providing s a.m. 
under construction the Swallow, there, is no . deterioration m-con-r 
at Tees-side, which will be the ditions. • •" 1 

largest hotel in that "area and . As reported , on September. Sr 
replace three old hotels owned pre-tax profit . for-: 1970 wan' 
by the. company, there is a motel £1,795,446 (£1A06>7B4) 'w xJIf . a_ 

addition to the Blue Bell, Acfclan, maintained' .dividend of -30 -per 
W .. big Matt- lo tho KogoJ 37 _ MmcfaelfiriE.a 


Sent to branches 


Mr. Templeman said they knew 
what happened in 1970 and 1971 
when the company began to wake 
up to the fact that there might 
be some underestimation, officers 
had been sent to the branches to 
check on estimators, and had 
found they were wrong. 

He asked Mr. Knight: “Why, 
in 1968, did you not have a regard 
to this possible deficiency of be- 
tween half and one million and 
require more information about 
the method of estimation, charac- 
ter and experience of the estima- 
tors, and require any branch 
estimators to be rechecked by 
central estimators ? 

’Could not you require V & G 
to do in 1968 what they in fact 
did in 1970-717” 

Mr. Knight replied that as far 
as he could recall. Section SO had 
never been used at that time. 
There must a first time, but he 
though at that time there was 
rather a feeling against Section 80 
which was primarily for a com- 
pany expanding very quickly. 

V <fc G expansion seemed to 
have stopped. That policy, he 
said, was not laid down. It was 
just his own feeling be was ex- 
pressing. 

Mr. Knight agreed he had said 
that he “would not Insure a cat 
let alone a car” with V & G 
when Ministry officials discussed 
the company in 1969. 

Mr. Justice James. Tribunal 
chairman, told Mr. Knight it had 


Economic 

Diary 


PROVISIONAL UK. trade figures 
for August and the Treasury’s 
economic assessment will be pub- 
lished on Monday. 

Mr. Anthony Barber, Chancellor 
of the Exchequer, will represent 
the U.K- at a meeting of Finance 
Ministers and ‘ Central Bank 
Governors of the Group of Ten, 
at Lancaster House, London, W., 
on Wednesday and Thursday. 
They will discuss the situation 
following suspension of dollar 
convertibility, and the imposition 
of an import surcharge. 

This week-end the European 
centra] bankers hold their regular 
monthly meeting at Basle. 

Events next week Include: 

MONDAY — Publication of the 
International - .Monetary Fund 
annual report. Catering and motor 
trade statistics for July. Pro- 
visional second quarter figures for 
capital expenditure by the manu- 
facturing, distributive and service 
industries; 

TUESDAY — British Airports 
Authority annual report published. 

WEDNESDAY-— -Index of indus- 
trial production for July. Con- 
federation of British Industry 
council meeting. 

FRIDAY — Quarterly analysis of 
hank advances for mid-August 
New orders in the construction 
industry for July. 
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in hotels 


SO FAR this fi nan cial year Vans operations at the r emain i ng eight . - At t toe year: end Pearl Assur 
Breweries has opened eight new ax»- on. a restricted scale.. : aura- Company- held 1.025.621 

licensed premisesin Scotland and Production figures, to end-Jjfiy Ordinar y J35p Shares and Pension: 
two in England. It also has under total S41.957 kg;. compared with Fund Securities. bad . , s 

construction five more In Scot- 1.161i2i» kg. to the same date;, in An ex gratia 'payment <^ £20Mi r 
land and three more in England 1970. - . / ' .. has besn.’.made to.the yi&ov efj • 

re Darted -h»irman Mr. Douglas The Agents, m Dacca have- pre- forn^er president of a U.S. sul». . 
Nicholson at the annual meeting, dieted that- by the endj of ^the diary -In. 1969-70 he . waived ar .- 
“Looking at the near future season ^an ‘ outturn ■ : .of. •. lapotrt option .grari leq to him. -by . tax 


- “Looking at t he near future season ■ r an oununiv.osc, _huuih opuon. grameq -'to mm , Jw 'to® r. 
we have another 30 possible sites 2,94&M7 kg. (bt- 46^- per .cent, , .* 

under negotiation,’* he added. that for the previous - season) Hotel, Kensingtony October 5,0 
*■»_ x- -A-i kae atmnlrl . nnrarimP nrOTldln? q tn ' • ■ r-.^T 

Newall 
Machine 
position 


County at Durham, which will 


have 120 bedrooms and be com- October 5, noon. 


pfeted in 1972. Tbe Woolpack at 
Kendal is also being extended. 

Vaux also has a 200-bedropm 
hotel being built in Scotland on 
the outskirts of Edinburgh: near 
to the airport and on a site where 
the main access roads to Edin- 
burgh will join. 

Mr. Nicholson pointed out that 
over tbe past five years Vaux has 
needed an average of £7fim. 
capital expenditure a year to 
maintain its progress but 


QimrmanY Statement Page XL 


Oddenino’s 
growth ; 


MR. D. -S. PLAYER, chairman o ■ 
Newall Sfecfcine Tool Company 
told " sharehdWer^ et yesterday* 
annual. meeting thatvwhllfl he wa 
not -trying: to- mrotmjse presen 
-•* tt.sbouM;be undet 
stood , that the Stewall group orde " 

.. , fruition isIsetter thiMt^that of ,th - 
" - f .;.:ujC, machine .'.JtboL industry .'.'as r >\‘ 

• « 4 . • ■' ■.*" *' ?•%... ■' ■ - ~~ j m ^ 

THE POSSlBlLTITES'Of contixnlfed : . Ml ■ PlaS^r ' emphasised th • 
tecause of taxation has retaujea building ■ up - by Oddenino’s Board’s' confidence- - that financ.^^ 1 

ft 8k5&«3?»“oi?38 Property aSd investment e5G;;yy«a ;mqre . 

°J 30 Pe CKrt ‘ I pany are considered as. :beiag. idequate,to:nieet to-mevrtaiiJiV- 

in m sv 1070 “better than ever before" by orrforeseeableTraslrfibw.probfe . l 
to N&emS 

Do^ula^tiiat^t 8 now fbrm^onS Street project in Australia has in additionithedecirion to mak-. ■ £' 
popular tnat It HOW tonus OUC" m4 || a nfmrrPRt SVtvrl nn AC iiWiVlr’ • fw vw • 


prospects 




seventh of our output” 


Bank and 

Commercial 

improvement 


Bank and Commercial Holdings 
announces a group net profit of 
£45,954. against a previous loss of 
£85,439, for tbe year to March 31, 
1971. after tax of £5,500 (nil). 


will be reacnea tms year, .ywr p r0 ved tb be esseritialto ens 
period ah investment 1 of £4fim. ri -the - group ‘Tibhjihiied'.' at a - Id'.., . 
envisaged, and Mr; Bloomfield has trading level prior to the exp*.-- -. 
no doubt of profitobflt^. ■ aonwhieh Would ihevitaWy tai-. . 
Plans for the ^ Two . Bloor place whea general# ~J b - 

West" project m Toronto have. - . ,» 

been finalised. This wfll involve future .hif ' 

approximately ®0m. (Can^a^. '■< 

Tbe worth of the equity js Kv a rarrid expansion of coiitraC- 
ma ted at about 615m. when- the ^ LJ^ P n „ gf n mp> t : naf ttf i . . - 
budding is fini^etXand v hj . the automotive’ field 

Turning to the hotels -division. ggVi j^.t^ nmimhii n&A > - 
the chairman ^ports^that rt^has 


LUC LUiimuau uw l it uao -■ 

rn ni ' achieved the target of- something SR,?; aJwed' 
WhM reporting . Sheif E ^ - — - 
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easy 
for JEcoria 
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profi^f fiiroM-oossliaais) to nte; - 

directors indicated to second half ^Exdjdhi hSfhdditiS toto' 
would continue to improve. • , 

As before tore is no dividend. 

The last payment was an interim ' 

of 1J per cent for 1968-69. “SLftLSiiSSf -1 *• ' vv :• s 

* ?or , tlie current year it is ex- A .^riling that to current w- • 

- pec ted to_iwat about £fm. per fQ j. . Eeona, sanitary fittihgaienf-' ~* 

T Avmhnrii'nn ■ annum — the reduction reflecting a neers - was “not going to be ea^:; 

JLOngDOUrne temporary decrease from The manner of meansA:*? .. .. 

_ White House and. .Athenaeum ^y en 'the annual meeting f-V.’ 

cpfho n Ir Court Hotel due to major works ^airman -Mr. H. Raymond Scott- r . 1 

OVIUAVA programme. '• .. The fittings division was goit = - 

BECAUSE of the events in East As reported. on_ September _ 2 t0 be “hard pressed" to^matata- . 
Pakistan, results of Longbourne group pre ‘!£5, last year’s profits, but the brtf - - - 

Holdings for 1971 must at best be y 66 * w “ s * £6Q2 ' 00< ?>* th ® diecastihg and stamping and tl - - : 

expected to show a “very serious dividend 20 (16$) per cent, and tube divisions were standing \- 
diminution” on profits, states a one-for-two scrip issue js. pro- we j L . . - : V-w-?- 

chairman Mr. L. W. Parkhousfc posed. Turnover increased from Of the plastics drvisiojv K - ... 

At worst, he adds, tore may he £7-02ra. to £7.78m.. • : Scott safd there were 'signs .th:- r - 

losses which in to case of some An - analysis of turnover and productivity was. .be ginnin g .. . 
subsidiaries could be heavy. profit before interest .<£3,046,000 respond to treatment and .“if . tt: *: 

Much, if not all, will depend on against £1^868.000) shows (£000s improvement continues th& resui , : ;. 
keeping supplies moving up to ‘to omitted) U.K. property : £B23 from this . division can material . , 
gardens and bringing to tea (£610) and £240 (£2371; UE-. pro- alter the overall profits.” 
down to Chittaeone for sale. perty £1,499 (£097) .and' £725 He added:: “Despite wl 


Of to 12 estates only two can (£743); Australian property .'£44 sceptics may say,' I ‘still belie' - 
said to be operating almost (£2) and loss £18 (£41);- hotel that to plastics division 
normally, he reports. division £5,608 (£5,008) and 0,069 our biggest profit earner of tf ; 

~ • • ■ ■ ~ f«»a\ ' future.” • 


be 


Two have closed down, while (£929). 


GOMMODITIES/Review of the week 

Silver falls back again 


BY OUR COMMODITIES STAfP 


Silver values fell back again 
yesterday with the bullion 
spot price being cut by 1.4p to 
56.3p a troy ounce. 4.3p down 
on a week ago. The fixing of 
55.Sp on Wednesday was the 
lowest since May 1967 when the 
U.S. Treasury finally abandoned 
its fixed price policy. Yesterday’s 
decline, largely wiped out 
Thursday’s recovery. 

The collapse in the silver mar- 
ket is attributed to investors 
becoming disillusioned with sil- 
ver's performance as a currency 
hedge during the present dollar 
crisis and the failure of sufficient 
consumer buying to emerge at 
the lower levels. 

Copper prices on the London 
Metal Exchange lost ground, 
with cash wi rebars closing last 
night at £431.5 a metric ton, 
£15.25 lower than a week ago. 

Another big rise in LME 
stocks, with the prospect of more 
to come, was one depressing 
influence. Another was the re- 
port that Japan was considering 
exports of surplus stocks again, 
followed by to announcement 
that two of the major Japanese 
producers are to make further 
cutbacks in production. 

Lead prices, after touching new 
three-year lows on Tuesday, 
rallied slightly on reports that 
the producers were considering 
the introduction of a fixed pro- 



ducer price at a level above the 
current LME quotations. It is 
understood that the lead pro- 
ducers' meeting in London ended 
without a final decision being 
taken, but the idea of a producer 
price is still being actively 
pursued. 

Two cbeap purchases of raw 
sugar brought the London daily 
price tumbling this week to a 
new 1971 low of £39.50 a ton, £3 
down on a week ago. The pur- 
chases, by London trade bouses, 
were reportedly at an LDP equi- 
valent of £39 a ton for one 
cargo, and £39.50 for the other. 
They have, however, had little 
effect on futures prices. 


The widely-accepted explana- 
tion for these cheap deals is that 
they will make it less likely 
that an already well-supplied 
world market will have to absorb 
a substantial increase in supply 
as a result of the workings of 
to International Sugar Agree- 
ment 

Exporting members of tbe 
Agreement have to declare by 
the end of the month whether 
and by what amount they have 
fallen short of their export 
quotas. The effect of the cheap 
deals is to tip the ISA price 
below the key level which would 
trigger the re-allocation among 
otber exporters with supplies 
still available of an estimated 
0.5m. tons of shortfall sugar. 

Cocoa values have also fallen 
back on the London terminal 
market, the December futures 
contract closing last night at 
£227.75 a ton, £15.50 lower than 
a week ago. 

The customary alarms over tbe 
forthcoming main cocoa crops in 
West Africa are notably absent 
this year — indeed tore is talk 
of record outturns in some areas 
— and speculators have tired of 
bolding on for higher values. 
With trade selling also in the 
market, prices fell below key 
chart points, triggering off stop- 
loss sales which have all con 
tributed to tbe downtrend. 
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Settlom'e.i 435.6 

1 — 5.6: 

— 


V U-nrhodca ■ 

I Cub ...421.5-2 —4 1419.5-20.5 

—8 

3montbn.; 431-2 

-5.7^ 

429.5-30 

-7.75 

Settlem't. 422 

1—4 

— 


LjS.Sms — 

! [52.75-53 



WEEKLY PRICE CHANCES 


I I*t«t I I 

pnre ] Cb'**, T e*r 
pcsr ton , m ; ^ 

j unless :week 

\ Hated I 


1971 


High 


Low 


Metals ) 

Aluminium (nj (ut..j 
Antimnnj-.aB* 


£257.2 

£560 


C oS^riwBera>) 

S mtbs Do. Do. Ur) ( 

Cash Cathodes 

3 mihx Do. tu> 


£267 a 
£LI50 4 


£257-2 

£875 


-15.251 


CopperS id plia re i.mI, 

Cold per or ; 


Cold per or : 

Lead Cash & ton mV 

3 months t t*J i 

Xutkel <ht t«t ! 

PE&tin urari/iiffperoz, 

Free Market, per or.: 


£131.5 
£W1.25 —16 
£420 : —14.5 j 

£429.75 I— 14^0, 
£170 I - ! 
S4I.70 '-0.05 i 
£96.5 +.375 . 

£101-376 — [ 
£1246.6 r — \ 
£50 — I 

£45-47 ;+0-60 l 


£621 
£531-25 ! 
£519 j 
£526.6 I 
£176 [ 

636.35 t 
£119.26 , 
£115.376 

■EU20Q.S I 

£54-28 
£57-61 I 


£535.75 

£545.25 

£533.75 

£536.25 

£177 

*43.60 

£114.626. 

£114^86' 

£1,846.5 

£64^5 ‘ 
£50-64 ! 


£267-2 

£660 


£414.6 

£421.5 

£407.5 

£416 

£154 

SS7.40 

£96.625 

£99.376 

£1.246.6 

£20 

£40-44 


Quicksilver i 

Flask <76lhs) p 

Silver per oa. , 

5 months per a* : 

Tin Cash ml 

3 montbsm) — — 

Wolfram 
Cnita $ c.t-T. 

Zinc Cash <b7 

3 months ml 

Producers {«rf. 


Grama 

Barley 

Can. So. 3 

Home Futures 
Maize 

Jin. 3 Yellow. 

■Am meant 
P..V. Yellow, Flint.. 

Wheat 

Xo. I Rad Sprfng.1 
Am. Xo. S Hard 
Winter.- 

Australian 


£212 

56Jp 

67.3p 

£1.422 

£1.434-5' 


tJ 


£212 I £212 
77.3p ' 72-Sp 
79.1p : 7«.0p 
£1,503-5 i £1,499 

£1.509.5 | £1.497 


£212 
56. Sp 
66. Ep 
£1.409.5 

£1,420.6 


£l7-iaj&+0.75l £3237 t a £28.9-30.05 £16- 17.75 
£136-75 I-3.625- £125.1® i £1363761 £111.575 
£130.125 '—5.® i £122.625: £133375! £113375 
£150 ! — .1 £127.05. | £lfO | £137.950 


£33.476 Uo.0251 


£34.26 !— 0.55 


£29.76 


CSI.IO 


£39.10 

£27.60 


English MlIImgi£i.'£24.5d2^ 


—0.26 

-0.50 


£31.874 

£35 


£34.12} 


£32.80 

£30.36 


£30.63 £23.30 

'£32.576 £23.025 


£33.40 £25.66 


£31.60 £31.25 


Spices 

i lcrvee fpl 
Pepper- White fyV 

Bn«fc foi 

Gils 

Coconut Malaysian 
Groundnut. SfSft 1 -t 

LmseeH , Crurtetxj . . . 

FtaUn Malayan tfft...| 

Soyabean Eur'p null 


Incest 
price 
per ton 
unless 
stated 


fch'ge 


£L350 

£460 

£363 


£158 

£186 

£106 

£112 


Copra (Philippine*). 1 

»P' 

Ground XutsNhCiyt! 
Llneeedn. Can. Xo.Ii 

ijrt 1 

Other , { 

Commodities 
Cncoa Shipment] 

tu) ......... 

Ft*«2nd psn 

Coffee Sh i pment (ctj 

pratlt ion ......... ....I 

Cn|tnn life In.] 
Linerplnl ciT index] 

Des.C»ct>niiC{n) [ 

JuteUAPWCRf’de] 
Rubber Kilo I 


S178 

£99.60 


£46 £0 


wag 

£227.75 

£350 


£362.76 


•35.75 Ml-10 
£195 
*£146^0 
U.Op 


£33.70 

£30.75 


£29.10 
£27 JO 


- j £ST3 4 .29 i££9.75-30.6 £24 


Saan Pearl (4) 

Fliiur i y)...._ 

Si*w] E.A. Xd. 1 

Xu. 3 L (irt ! 

I’-G. 

Sonar : 

Sulphur (yi I 

Tapuim Xn. 1 
Tea (quality) Win.,.; 

1 plain 1 kiln I 

lVnnl|npf64a Warp 


‘£82 . 
*£32 
*£76 
£39.60 
SS2.SS 
£tf1 
TQp 
57p 

Sop kilo] 


week 


+ 1 
—2 
—260 
~6 


-I76d 

■166S 


4-2 


+ 06 


-3.20 


|+19p 

-Ip 


. Tear 


£462.5 

£3926 


£141 

£152 

£121 

£32.5 


1971 


High Low 


£1650 f £1.350 


£<7760 

£400 


£305 

£350 


£56-25 


£333.75 
«as » 


£171.50 ! 

ggtg 

£1236 

£119 

*350 


S237 

£135 


£51 


£350 . 
£2 8665 


£350 


£37 P.60 £382.75 


23.40 

£195 

£14| 

176p 

£70 

£«-€6 

£62 

£60 

£42.75 

822-30 

66p 
e4.9p 
ilOOp Into 


I 35.85 
: £ 21 <) 
£153 
, 1765p 

’T I 

£52 i 
££2 ; 
£7fi ; 
£63.00 I 
i 822^0 
£74 • 
70p 1 
! 59p 1 

i9Q*9pKllg 


£152 

£135 

£106 

£94 

5281 


8179 

£101 


£4660 


£232.60 

£307.75 

£350 


£357.35 


30.75 

£187 

£132*1 

L3.lbp 

£80 

t 

£13 

£69 

£67 

£39.60 

£22-38 

£63-60 

£48p 

JCafip 

87pWlo 


{ Official dose, t Unquoted. * Nominal, a Canadian delivered, b U.K, and Commonwealth refined, e Usanda Robosta 
mde 19 unwashed f.o.b. Momhasa indicative jarlce. 0 Mad asascar. h DoUvwred. Jt Deitvered U.K. f-o-b. UvurpooL » Bt- 
warehouse London. qC.Lf. Continental port, t Ea-tanlt Roitentim. v Ex-tank UJC pHJI per rant- aulphur. C. and l. 
Iflorth-Weat European port n Medium, u Metric too. 


MARKET REPORTS 

BASE METALS 


COCONUT OIL 


East £3.05. E. Midlands £2265. W. Mid- 
lands £2360, HE £23.00. U.K £2363. 
Quiet and untraded, reports G. W. January delivery— SE £23.00, East £23.50. 
Joynson. Close: Sept-. Nov.. Jan.. March. W. M id land s £23.09, NE 12360. U.K £2360. 
May. July, Sept. U09-ZU9 (same). Torn- Location average ex-Iarm spot prices, 
over 0 <0) lots of 20 tons each. Price Sort milling wheat>~ChelnisfonI £2160. 
COPPER— Lost ground on the basto ea-faak Rotterdam. Feeding barley— Chelmsford £ 2 L 00 . Exeter 

London Metal Exchange. Expecta- r'ftrftA 
lions of a fair-sized increase in 

warehouse stocks on the week market met profit-taking hot there 

nromnt^d influential and rtmWIau business, reports GO] and SLIGHTLY HIGHER at the 0 petting, 

prompted influential and stop-losg ^ r ^ ng . tone was barely ruled featurelera tbrenghont the day and 

selling while co n su m er de m a n d steady. dosed on a quiet note. Lewis and Peat 


RUBBER 


Turnover 10,225 


remained poor, 
metric tons. 

Henry Gardner and Co. reported that 


£431.5, mid -Sept. £4356. 32.5. late-SepL 


late-SepL £434. three months £442. 41.5, 
42. 42.3. 42. 4L5. Cathodes: casta £420. 
mld-Scpt. £420.3. 2X. three monUu £429.5. 
Kerb— Bars: early-Dec. £4416, three 
months £4416. 42. 4L5, 4L Cathodes: 
three months £4296. 


COCOA 

Yesterday's 

Close 


Bnatneas 

Dona 

KoEContmct 

September., 

220.5-1.0 

-LO 

119.0-20.0 

December ... 

227.5-8.0 

L-1.5 

220.O-B.O 

March 

233.0-3.5 

-1.0 

231.0-4.0 

May 

236.5-7.0 

— 1.0 

334-5-7.0 

July - 

240.0-0.6 

— 1.0 

238.5-41.0 

September .. 

244.0-4.5 

-1.0 

242.5-4.5 

December... 

248.5-9.5 

-0.5 

248-5 


reported a god own price of 08 Malayan 
cents a Idln (.buyer, September), 

* N ominal. 


COFFEE 


Futures were quid and featureless for Spot 

most of the day but at the close trade Oct 

buying and short coveting imparted a 
steadier tone. 

Business 


COFFEE : ° tT 


£ per ton 


September 

November... 

January.—.. 


Mas 


TIN— Held steady, aided by the over- 
night firmness In Penang and both U.S. 
and Continental interest. Turnover 2S5 
tons. 


September 


388.5- 9.0 : + 0.5 

362.5- 3.0 [ + 2-0 

357.5- S.O i+I.B 
354.0-4.6 1 + 1.5 

351.5- 2.0 +3.0 

348.5- 9.0 i + l.S 

345.5- 6.0 1+1.0 


Done 


550.5- 1.5 

347.5- 9.0 
345.0-6.0 


Gm tract 

Fre^lou a 

Business 

12.4dp.ni 

Closing; 

BtM 

prices 

prices 

Etll 

C.IJ. .... 

P 

P 

P 

• p 

Sept 

not avalL 

l5.4»-.7» 

154* 

+ 0.1 

Oct 

not areJL 


13.65* 

+0.05 

Nov 

not avaiL 

14.1-.35 

14.1 


Landed... 
Spot 


14.0-.3 

14.0 

+0.B5 

Oct 

14.3 

14.25.5 

14.25 

+505 

Nov. ..!... 

14.7 

14.75-1&.0 

14v8 

+51 



15.15.4 

14.7B-16-0 

15.15 

14.& 


Oct.- Dec. 

14.7 

+ 0.1 

Jan.-Mar. 

15.6 

15.65.8 

16.65.75 

16.7 

+ 0.1 

Apr.. Jne. 

— 

16.65 

+0.05 

July -Sept 

17,5 

17.55.6S 

17.65 

+0.05 

Oct- Dec. 


17.9- 18-0 

17.9 

+0-06 

Jnru-Mar. 


18.35.5 

18.38 


Apr.- Joe- 


1B.7S-.95 

18.73 

+D.05 

July-fiept 

— 

19.05.3 

19.05 

+0.06 

Oct.- Dec. 


19.5.55 

19.3 

+0-05. 


" Nominal. 




FINANCIAL TIMES 


Sept. I0|-6epL Sf 

Hotirb ««+ 

i.'«r »*> 

81.75 j 82.09 

84.11 

89: 9 B 


(Baae. July L 1052=100) 


. REUTER’S 

Sept. 101 Sept- Bjjti.ni ii 


610.2 


510.4 526.7 


X*u tsj— 


660.9 


(Baae, Sept. 18. 1331=100) 


DOW JONES 


Dow 

Jonaa 

T 

Sept. , 
9 | 

jtauta 

•460 

Xear 

Mgp 

Spot- . 

139j43| 

139.63 

141.42 

ieai3 

Panne 

14U.59 

141.401143.321 

147.73 


(Average i924-23-2«=100) 


MOODY'S 


Moody’s 


apMi Ummd'jri 



|T 

1360.7! 

381.6 


.Uoini'lAewf 

MP> f.ilW 


366AI4D66 


(Dec. 3L 1931=100) 


act. £7.00 and HJ3: Nov.-Dee. £0.91 add 
ffiJO. “ B' '■ twills H8.01, £18.13 and 


Yarns and cloths quiet but prices steady 
LONDON — Octet, YWC grade SepL-Ow. 


Sales: 1TB <223) lots of 5 tons each. 
Latest published ICO indicator prices 

U.S. cents per pound. Colombian Mild 

Morning: cash £1.424 23. mid-Oct. £1.431. Arabicas 48.00 (samei. Other Mllds 44.73 
three mouths £1.437. Kerb: mid-Oct. n.43l, (45.0o». Unwashed Arabicas 43.25 isame). 
three months H.437. Afternoon: mld-Sept Bobustas 42.01 tsamc). Dally average 
£1,423, three months £1,435, 34. Kerb: <*a«li 4365 (4369), 

£1.422. three months £1,434. 


Malayan thick crepe Oct. 1065 (seller). 
Ceylon thick crepe Ocl 20.6 (seller). 


£137.50 nom. A long ton. 

CALCUTTA— Qaier. Indian' spot B*67fl 
value, Dundee Daisee spot 7U6S0 value. 
A bale of 400 Hw. 


SOYABEAN OIL 

Quiet . and featureless on trade 


WOOL FUTURES 


and 


MERINOS— Tom: Unchanged to a shade 
lower but closed above day's lows 
Greasy: Spot slightly higher, rest un- 


C- W. Joynsan. 


TIN 


a.m. 

Official 


— Uuofflclal J — t 


£ 

Cash ! 1422-3 

5 months.; 2436-7 
5'mem — ] 1423 
Straits E..i 1456.64 
New York' — 


COTTON 


£ 

1—1 




£ 

1431-3 

1434-5 


■166.38 


£ 

+ 1.5 


LONDON FUTURES— Unchanged, re- 
ports Erdos and Stem. Oct. Dec, 
March and May 30.443060 new pence per 
kilo i unchanged'. July unquoted. Turn- 
over 0 <8* lots or 10,000 tdlos each. Strict 
middling 11 ib inch. Pressley 78,040 lbs 
square Inch mJcronairc 3.54.9. 


Soyabean . Yenten lay's + or 
Oil . Cinae — 

Business 

Done 

£'» decimal long ton 

' 1 

September...] 129.0-35.0 


November J 125.0-33.0 

January _....| 125.0-30.0 

— 

Slay 1 122.528.0. - 


September...! 122.527.0 , 

■ - 


LEAD— Little chsJBsed. Further con- total far the week to 3.162 tons, the 
sideratlon or the possible introduction of highest total this year, against 1.249 tons Turnover 1 (0) 
a Bxe d producer price helped counter ex- previously, reports F. W. TattcirialL each. . Price basis ex-tank Rotterdam, 
pectatlona or a rise In warehouse stocks. i-rtr^r'ivivwi 
Turnover 3.435 tons. FREIGHTS 

Morning: mid-Oct. £100. three months 
£101.5, 1.73, 16. Afternoon 
£i§i6. 1.25. Kerb: early 
three months £10165, L 


SUGAR 

: Three months DRY CARGO— Chartering again failed LONDON DAILY PRICE — Unchanged at May J 5 6. 0-6. 5 

■ly-Nqv. a oo. 5 . to improve but grain shippers covered £3960 a- ton c.U. for .SepL-OcL shlpmenL July..— 56.3,7.0 


LEAD 

a.m. 

O Jttdal 

+ wi p.m. 

— |0no8lcial 

[+ or 

— t 


£ 

£ > £ 

£ 

Cash 

90.5.75 

+1.25198.25.75 

<-.125 

3 months.. 

101.5.75 

+ .25,101.25.5 

—.25 

S'ment 

98.75 



N.Y. Spot. 


i" 14- 14 la 



cargoes from the SL Lawrence to chitta- After opening slightly lower. _ . . _ 

gong or Chain a at S13- for Sept. -Oct. and moved ahead slowly recording gafna of December.. 

S18-2S for Sept.: from Philadelphia to “5 t 0 ,. 23 wints by mid-day. reports C. ' 

Venezuela paid 5560 f.i.o. for Sept. Maize CzarnHowr. Thereafter, prices showed _ 

shippers booked a cargo from South _ a .. du . l ii4 aj *? t -„ Rexmrts cigar wool content ax- Fleshing: 


Diyeonbef 
■ vreoUnpa 

Yetterday 
Close . 

+ or 

Bm torso 1 
Done. 1 

October *.i. 
December — 
March — 

May..—.—.. 

July- — 

October — . 
December — 
March 

Turnover 

76.0- 6.5 
75 5-9 J 

80.51.5 

82.0- 2.3 

82.52.5 

83.0- 3.5 
83. 9-4. H 

83.54.5 

OS) tote 

— 0.7^ '78.5 
— 58 1 .— • 

-0.1& ' — 

-om . - . ■ 

-0.4S[- 82.3-2.6. * 
-OJS 83.7-4.0" ■ 

-gift. - ■ 

Of 2^50 kflot 

Grem.ywoolp'^fy 

+ .°? 

Jfuamem " 
Done 

December -J 56.0-8.0 - 

.-March 550-S.3. 

May —J55&8.5 

July..— — >..|56.3<7.0'. 
October —137.57.5 . 

December 157.0-8.0 

March -J57J-8.9 

+518 

+ 506 
+51B 
+506 
—06 

v 

-•«. "■ ■ 


Africa to Glasgow or Leith at £2.90 free ^ “ Arecntlne.saJe ° f «*»_•? New York 
discharge for October. Miscellaneous 
chartering Included petroleum coke from 

Long Beach to Amsterdam. Rotterdam. 

Ghent or Emden at M.69 f.U>. for Sept - 


ZINC — Closed lower. Lack of the recent J?. p 


consumer buying and an anticipated rise 2?L 0 Li 3 if *2“ *22 Si? ni f^7 

in stocks combined to reduce prices. Turn- "S?. ^ “StiSrSeij.JSSi 

over 4650 tons. ^J*-^ T ®NKERS— Inactive with do lm- Oct™. 


Sugar 

Pre. 

Yesterday's! 

Previous 

Businora 

Comm. 

Clews 

Day's 

Done 

Con. 


Close 


SYDNEY— Steady. . Closer OCL .U9.5 
135.1, Dec. 1376-187.4, • HartSl lSA-laSi 
Mar 14L1-14L7. July 143.B-1436, -Oct: 
1436-144.0. Dee. 144.4-1446, March. 1456- 
1456. 


MEAT/YEGETABLES 

SM ITHFIELD — (to c a t ess a meat -prices; 


£ per ton 

,c, imii imo, .Tir;' ” — “7 **.T .42-5Q-.BS 142.10-.15j42.00-.60 n ~ 'v 

Morning: cash £1276. 2765. three months tert a general atti- Dee 143.65-.70 '43.3S-.30|43.25-,76 

£131. 306, 30.25, 30.5. Kerb: three months ^depression in the m athet. A “ “ 

£130.25. Afternoon: carly-OcL £128, three J‘- W £" , ? nn ' ?r w f s ft™ Cartbbcans 

months 0306, 30. *® I,aly on September 27 by Italian 

charterers at Worldscale JB. There was 

no activity reported by malar charterers 

In the Persian Gulf. seme ifvcweigbt r+0.65). ^ 

Sales. 1,483 (2,739) lots of 50 tons each. Wales— carta numbers Bows- 76 nrrMt 
GRA¥TVS Tate tnweftMty prices for a *. £1162 shctD^RDtnbm^doWii 

granulated In I-cwt ■ paper sacks were o,i w wii. »™r 2 ?i+o 
THE BALTIC — Imported grains re- X4.02J i samel for home trade and £S5 down 10.3 per cientt* av - dm 
malned very duU at. asktng levels httie (same) per ton for export. - e-/,^ HT rjr n‘ l'nir--«"« 


ZINC 

a.m. .+ or 
OfBciaJ j — 

p-m. 

Uflffffldftl 

+ Of 

— t 

Cash.- 

£ £ 
127-.26 \ — 28 

. e 

126.5-7 | 

m 

3 monthajj 

130.25.5, — 20 

130.25 

4-1.25 

S'ment — 

127.25 !— .26 



B St. Louis 

— 1 

17.00 

— 



SILVER 


changed. a small tonniige of afloat 
optional feed wheat traded to Wen coast. 

Wheat: Canadian Western Red Spring 
No. 1 134 per cent, protein. Sept tran- 


SUNFLOWER OIL 

Quiet, reports G- W. Joynson. 


Grapefr 


Silver was fixed 1.4 b an ounce lower In **LI0 seller Hast Coast, 06. 

the LoBdan bunion market, with spot at Wimtor No. 3 Sept, tranatitpnient 
5&3p il3S6ci. for a loss of +.3p an the +27.90 seller East Coast, U6. Hard winter 
week. A good business was done, once w °- 2 ocr cenL. Oct. transfalptncnt 
more.' although turnover was again below £29.10 seller Bast Coast, Australian La.q. 
the highest levels touched during tbe OcL-Jan. transhipment £2760 free out 
recent speculative activity. The closing Tubtnr, French SepL-Dec. 125.09 quoted, 
spot price was about 0-lp below fixing Hate: No. 


leveL 


SILVER 

Bullion | 
fixing ]+ on 

LME 


(per 

(WillBIJJ — 

dose 


troy ot.) 

prtees ; 




fipnt- j 56.3p j — 1.4 

Jmimtha.i 57-3p 1—1.4 
CmMilhs.! S8.3[i .—1.4. 

7mmiUw.i — | 

12monthai 80.4p '—1.5 


65-9 5r> 
56.95p 


56.45(i 


£2463 seller Tilbury. 

LONDON HOME C 
Who at, fully steady. 


- 1.6 

Ul-6 


— 1.65 


K.300-2S.250 Barley, fully steady, Uose: 1UI 
Sept. CS.M0, nov. 23.47S, Jan. 2*375, 

March. 25.1T5. May 25.9M. Bustnete: Scpl 
—■PM. Nov. S3 500-23.450. Jan. 24.300 
HGCA— Average cx-farm forward prices 


SnadawCE 

Oil 

Yesterday's 

CloM 


Hoalness 

Done 


£*s per 
long ton 



September.. 

148.0-850 


. 

November.. 

147.0-650 


, _ 

Juuny 

146.0-64.0 



May....,,.,,,, 
July 

144-0-54; O' 


- 

144.0-55.0 


’ 

September .. 

144.0-54.0 


— 


-South African: 32 OASr M 
C60, 40 Cfp^.48 £*66, 5S £3.79. £4 ,X2_«L 
Orangas— BrariHau: *160-0-79;. .Sooth 

- African; - Valencia •' Lutes' ’ jEtTVaSS; 
Australian: E.7S-EXB0 - nafnii Tm TnTI 

YellowTSS; 

1065. Whmr-Mele na g s a n M aa 

English, produce: 

Lot t wca R ound 24'g.£L2ft, 

£063. '• 


M 


LME— Turnover 239 (ISP) lota of 10.090 milling wheat 


for week ending September lft. Soft 


Price boats ex-tank Kntmrdiun. 

JUTE 



_ . , , DUNDEE— Steady and unchangsd. 

December delivery SE Rricea c.!.L U.K fnr sent -rirr_ uhlmnanr- 



Cwmhsrt— Per - trtr iaw» SMfrUJtb 

QBdWpwo rs— trs ro.4e-f9.sa.- Tjuianu 1 
^ H tea M-50-teJD. ' 

35*g £0.70.. B«aiia— per pound, *adr-£0-8C 

Civrate-n-Ui bar OS. 

bag £065. r 
AppiaB— 28/30 
£0. 70'. juniors 

fljg. Ttatanaa'B • £fi604BJD. vWi 

M.TO-TL00. Bromleys iLM-C.B., (Hums— 

£0.40- - Blaekbotrias— Pdr pans 

■- Tk 

GRIMSBY FISH^Modenita «PPty.a*d 
fair demand. Prices per Btew. Shalf .ctsf. 
MdUMn" 

tutor «p45m email- hmJotd* ; eou^TSp. 
medium plaStm.fiL. 7 "" 


.tyM-ntaa; 


O.S. MARKETS 


_ . : NEW- YORK, Sept.' 
CUPPER fell on heavy chartist salh' : 


with trade booses scale-down bare: 
Silver declined with sentiment remaim-' . 
bexdah. With the West Coast dock siti . 
contlnnlng. Japan pnrebaaed wheat =lri-.:.- 
Canada and Australia depressing fu tu r e 
The U.S.DJL cron estimates were- 
large a» expected 'and should tend' 
weigh on .next' week's prices, Bac ; 
report*.- .rr.r 


Cocoa— Bahia spot 25 (same); Gba 
spot 371 (same). Sept. 23.95 (23^D,<Dl . 

24 JB.Oi.ltt. March 24.M, May « 

Jdly 335. SepL 25.89. Dec. 28.0SL Sali: %- 
489. • . ; 

Coffee— Santos No. z/3 'nnquoted (wk r"-;' . ‘ 
Santos Na 4 42-50 nom; (xamei-Cnhanlif-- ^ •; 
Mains 4B33 asked (samel. 

Copped- Sopt. 4B3S (49.65V Oct 4S 
f49JS5), Dec. 48-13, Jan.' 49.80 setdenun 
Sales, .1.138 lots. 

Cotton— Contract - No, 

(same), Jan, 24.50. Wd 

" oro - June 52.00 pom. :; ContracC;jNd.. 

Oar. 39.40 (30.9nr Dec. 3J.24W <3L 
3L71). March 32.10. May 3259-59, Jt 
32.50-38, Oct. 30.31-36, Dec 30.05. 

-acottoumd 
ted), Oct; 
bid, Jan 
May 15.35 
Wd. Sales, nfl. 


in. ibm sememen 

ijJigtJ'W now l 

VU I) 



•IGreasewMl— Spot 50.0 nom^ Ctvar 
f 54.5-55-5), Dec. (» ■ 

59J).' March 64.94L- -May 84.7-55, Jr 
85.M9, Oct. DetT B8.04^ "ft •ri 




';V£' 


tLand-^Chicmio -loose ll asked Ittamt 
N.Y. drummed 14 asked (same). : 

ttMaize— Sect. . ljgf diai-'usT), zSrsrr^-'- 1~T Jri V 
ns*-ii3 I118*-11E*>, March Smp, * - . . • * 

mi-isa. July. 1»»-1S7I. • _ ; - - . Ts ; * t * 

. fMercnryHBept- 285 <sarne)‘ Dec, 2.'^ -.2'- 

Jniy s* )►." 

Sept. 775. Dec . 273 • settlements. Sales; *1 
tiSfiw-Snot " 139J90 1 (142.40). - Sdi is', " - 


A 


1M.18 fMfl.OOl, OCL-I38J0 .(1405OJ, NB>- 


143.50, May 14XJS0, July 147.79, . ; J- „ 

MW8, Dga moo,. Jan. ISLIO settinn^5 • >•* 

bales. 2,073. • - ■ - 


-» a 


Sseyabean Meal— Sepl. 7925 


(79JB 

/nl 


■ft:, 


May--8a.84at7S, July 83.8 


OU— Sepi, ia.BMJ.sf -Ylifl 


.— ComrdctTlDi .ll Spot 3J2 (sauui 
OCP 4L01 bid : (4.02-4.04), JaH. 4.« ' asK« 
<M5 nom-j. March' 4.SL-4LSL- May 
4.53. Jatr 4JMJ5. SepL -4JB-LS4; 
A^sr-: SalevlJBp. 

Tfa^iMJB ..-aaked (same).' -; 


tCWSSTln M7H474 . -OK 




WTONDPEG,. ;.Bwt 10 — -dlftni— Oct. , 
(W bhD, Dec. 87*- (8Si asked) iTMay. 
haLv ^ 


cpate-Oct.v«l Opbb 

6idi. . May ; oa. Svy. v-:-:--:-, -• J/ 

SBaHw^Ucli “ — 7 mJ '-~ ' ^ 

ilBt 



5 s Re 



, , — ,, _Cants-amr,MHBK 

■is3ga!£-- : '&f!arjariS, 

Drummed -Ta Mr 18, flu. IjjAt 


41^-ex-w kre bop^e . J 


per rB^lb. ibusbd mr^rari^mue, 

■pet Cettfi 

ta yg: «r .^Bfmrr-TnH-. >,-oji- . care 
e.Csnta.iar «-lbtoihei.-d.(^ 


.OBals.-rubi ^ 







ry.--- 





JLr, 





.<K 

•ic 

- t 

<s? 

- S 

-* 

m 4 

■«y 






























MaHf'Dra/nic* 9l*pc 
94b j» C7d»>- «r, pc 

VV ; . 

BOWK - 
1 1 Hum. PetnOroke- 


te te Wtr. SBC. A ®K 
r. • 3 p« 9t»te -tr 

— . -p. ot t. 5bBS *30 

6 UPC 99 %® i* 9. bo. nk 



'll 1971 


This week’s SE dealings 



Friday. September 10 12,088 1 Wednesday. September 8 12,920 | Monday, September G 12261 

Thursday, September 9 12,773 | Tuesday, September 7 13266 [ Friday, September 3 11,411 

The Use below records all yesterday’s markings and also the latest markings daring the week ot any share not dealt in 
yesterday. Hie latter can be distinguished by the date (In brackets). 


The number of dealings marked in each section follows the 
. name of the section. Unless otherwise denoted shares are £1 
fully paid and sioek £100 fully paid. Stock Exchange securities 
are quoted in pounds and fractions of pounds or in new pence 
and fractions of new pence. 

The list below gives the prices at which bargains done by 
members of the London Stock Exchange have been recorded 
in the Stoek Exchange Daily Official List Members are not 
obliged to mark bargains, except In special cases, and the 


list cannot, therefore, be regarded as a complete record of 
prices a which business has been done. Bargains are recorded 
In tbe Official List up to 2J5 p.m. only, but later transactions 
can be included In tbe following day's Official List No 
indication is available as to whether a bargain represents a 
sale or purchase by members of tbe public. Markings are 
not necessarily In order of execution, and only one bargain 
in any one security at any one price Is recorded. 


3 Bal-ga/m at Special Price*. .A Bargain* done with or between noo- members. 4> Bargains none previous day. « Bargains done with members of a recognised Stock 
Ktrhaoge. A BaaaUi* done tor doused delivery or ” no burlne-iu. 6A — lAuarralian; *b— (B ahamian; *C— SCanodian: SHK— SHocg Kong: SJ — SJanuican: sue— 
SMalannT JMe— IMeriean; *NZ— «Nuw Zealand: *S— Singapore; SUS—S United states; SWI— SH'eat Indies. 


Douglas <R. m i (Contractors) <2Spl 106 ® 
2':* 4* SO 7te® 10 13 5 S' 

Doulton <25p) 73 6 T 4. 5pePf. 41b 
i7 91 

Dowdlng Mills fjp) 43 'l® X 
Donsote Gen. Invest. CSPi 14 . „ 
Downing iG. H.) (GOBI 1 5S® 2 {9.9] 
Dowry Group (SOB) 136 b 6 7 B 
Drake Cubitt MldOJ. C2Sp) 70 te®. 10BC 
DM. 1051*0 6 3 

Drakes l2Qp] 234 7 B 2. lOpcLn. <22p) 
214 (7.9). lObOCLn. 98*. lO'iPikn. 

Dreamland Electrical APPilancu* OOP, 350 

Drury Hides. '2SPJ 7BO 04 
Dryad (lOpj 30 17 9] 

Dubilier i5b> 100 

Ductile Steen 125 b) 1 79 , „ 

Dufay Buemastic MtJp, I6te 16 19.9) 
Dunbee-Combo» Mane CIOBt 76 _ i 

Duncan (W.l Goadrlcke 375. I6'9i , I 
Dunhlll LA.) (IOpj. 120 [9'9i. EpCPI. ' 

Dunlop Hides. I50B) 141 :® 46 I 40: 38S 
9 9J. 5'4BCP1. 620 lb* 2 S<:ocDb. 

89':. <9 9l. 4>:dc2ndDb. 1972-82 72 1 
17.9). 6><P(Db. 760. 7pcDb. 78 VO te® 

V (9.9). 7'jBCDb. B7 (9 91. BPCLn. 82 
Dunlop Textiles 6‘jPcPl. 65 te® 

Dunorf C2&P» 6J« 10 3 1 DncLn. 122:0 

Dutton- For ethaw Group (2Spt 91'; 1 90 
Dm PlanB. [10p> 9. BpcPf. (50 d 1 14 
Dvhet CJ.) (Hlcfgs.) (25 p) 1371. 19(9) 


Ault. MX BkB- Grp. 240 1 _ _ . Abarcom In*. (R0.30J 1900 50,(919) ■ Bngrav Gp. (5pl 17 Chrysler Utd. Kingdom (20 p, 23), 3 2 

Bit. Ireland 3900 30 660-92. 7pcLn. j Abcrdaro Hides. (25p* 1S>«0 16® 16 [Bristol Evening Post i25p» 101 i979'. (9i9i. a (20di 20© 20: (9/9L 7pcPfd. 

6? *<7.9, , '“"-J* 5 ” 101 3 1 lO^pcDb. llss. at lOOpc. £50 pd.i 56 i20pj T7: i9^9i. 7PCP*. 54 «s 

Bk. Montreal (Rec. MU Nmil CSC2i B26 Abcrn SenrKoa iIOp) 54 | i6(9i Chubb Son ( 20 pi 115 17 16. BocUnscd. 

Bristol Plant <10pl 13V (6. 9). New fIDpt Ln. '870 19 . 91 . 8>-PCUnscd.Ln. BBte 
21,0 2pm Church A iSSbi 113 18 9) 


Bk. Montreal (Rec. Mkfl. Nmil OCX I 826 Abcrn, Services now 54 
30 ■ Abrasives Intnl. (lOpi 35 'a 

Bk. N.5.W. (Lon. Rep.) CSA21 316 16 Abwood Machine Tools (5p1 9ffl 9 
Bk. Scotland 4860 BO B (9(9) Aorow (Engineers* I25pi 224. A 1 


Con- Sunk rKiQi scotiano assy ou a nasi "u" wapi ***. « 

W72 lSm/Ok Barclays Bk. DCO 540* 4 6 <9)91. 7bPC 219 47 21 1 : 

simiSk 1 boc Ltu el A uA Ada (Halifax) (5p> 6 b_ te te 

rtML^ Ste IJiScSb' Barclays BkT 58450 70 50 7 B 6 9 * B 4 2 Adams Gibbon ' c25ai Y 2 (6/91 

□5)1991 Kuot 74 86 . BtePcLn. 95 VO MO 6 - b Adama Butter tIOpi 22 1b 

U 10 V 111,4 10 s ni Br It. Bk. Commerce <25pl 88 7 5 Adeplon (20p> 104h 4 5 b 8 . 

L v VI. auocSS Brown Shipley HldOS. SOS <ff(9 SB (7/9). BI,pcLn. 114 (9i9l 

9 hocDb T 9H 1 Burston Grp. <25o> TOZi- Advance Electronics i25b* 1320 3 

jrili' ■ K ' Can. imp. Bk. Commerce (Rec. Mire. Nnti 1.2- Wjrint* W »“b. Mr Ord 

Jrai s«£ rwi ' v^mh (SC 2 ) tii.5 tBJ9i. Do. lOtfter Nms.) .'Bl**- loupctn. 95i : , ^ 

06-5 nTrajS?'. - WCDIV ISC2I £11.40 <7)9/ Advance Laundries a Dpi 27* 6 -VO 

OI» Ryder 325 ' Ad west. Group l 2 5 B , J 59 ® 9 60. SpcLn. 

ro 5TAMP. DUTY Cbdar Mldps. 120 D) 101.2 99 1 08 . ' 7 B ' , m ' , 

3 pc a. gf.i « Olve Midas. 590 - Aenaltie '25 pj 69 '* 90 tel 

cRee. 76 S (8(9) Coml. fikf Aust. ISA 1 ) 109 (3/9). 4 pc Aarllntc Elrinn Tcoranta ibtePCDb. 


7, t ' ?S3L Ji , n — Clarkson lnterntl. tSnl 650 60 4ij. A 

1 a.®n“.Li fotvo ^ IhV; i 34 0PCUft ^ Ctf ' Ln ‘ 2 ^ ;0 S 

•a 7. 9'iPCUnS.Ln. 1550 5 ? 'i 4 

nW * , ‘- t25P ' 191 ® 1 Clayton DewjuidreHldgs. t25oi 117 (9/9) 
Brit. Anzaai' Ena. >5o) 420 1 te 1 IC . 

■S7..0 , 7* 01 ,,OPI 57 6 NCW OOB ’ CmfSrd"°°S,?ni 5D A .zip. ,26 

British car Auction Grp. «10pi 71 70', C S3?" n? ‘il” 1 . TA D .L® Bl 

Brllish Celanese 4pclstMt.Db. B9V (7191 £! v ° . Blcwcrs .25 pi 39 16.9' 


LTH GOVT. AND Dolton Barton Sots. (SOP) 3510 3 5 
SECURITIES (54) F £“ Tlfc t,0o, 36a 3 ^ 


Agar Cross if to ta;9i 


"»•,* 6 9G 5 ^ IS $ lrTan * W * 6 a - BPCLn * flsa 90* 90 89 

1972 99V Tlj* J*. Honokong Shanghai BanWno CLon. reg.i 16 A -1 I A'E5 C , Qa*** PDr ' Pk8 ' 11001 

JSSrA £17 ^ Manftg. <1QPI 135*. New 

4bC ,973-76 K SS‘ V " mann HWSS - 42D> 7UPZDt> - 78 ^ jSSSlEnSS* Potteries (25p> 37 

isriV — flPC ,97 * 7B y\l? ehawHt x,b i?4ii Al led Farm Foods BpcDb BSU 16/9) 

Hkrtoore Biroc TdOte* KleSiwort^enson Lonsdale (25 m 136 aii eS lTO«tJ?ents Z .¥p’i 201 1 , 20 i9(9J 

i a*9€5Lt& tKr^t ! |!!g J ^ 5 nd". S3 82 79 ° *B M 9t I'fTJ^^ 70 -®- 8 ® 9 80 77 


19, 89 90 88 7. GpcTstPI. 60 (7.9l. Cohen iGeorsei 600 Gp. t25pi 92 I. 
6':PCOh 7B. 7pcDb. 7Bi.» 7:o Bte* te. B "rocUnscd Ln. 85': <B 9i 
6>:PCUnS.Ln. , ,3:S*. 7 UpcUns-Ln. ,35 Cel bom Gp (25nj 89 '9'9> 

>8.9'. 7'iprDb, 66'4 Cole f R. H.) C5p1 54 <99i 

British Leyland i25p) 45 6* <:0 U* 3te* Co!~v-no,olln Gp. (25p) 40 (9/9i 
4 >« 1, i- 5 3'. Si, te.6pcUns.Ln. 51te® Collars MODI 22 

3 J !-’■ 6> B':- BpcUns.Ln. collet, Dlck-nson Pearce Partners nOpi 

69-® ':.® 9. 70 108'j 7 |9 9l 


1191. 6pc 77 te (8(9). LloVda Bolsa IntnL Bk. 3420 38 40 l Allied Polymer Gra i25ni ' bov, no 791 , 1 Bni'Sh Lion Hldgs. j2Spi 50 (9l9i Collett ij.1 i20p> 64 '• (9,’9i 

1^3.75^55 <B:9fc 1 Lloyds Bank 580f* 75 60 76 62 79 6 [Allied Suppliers isoiai 270© 8* 9 BO 77 B £i tlS xv M ?f^oi t:pn ' 179: ® 82 00 79 ‘ * l,pe I £" t , 1 , , ,er l5 -' lO'.-'te (9'9) 

IBS). . 7l«cLii. 924,. Lombard Banking SocZndPt. 53 a 7t 6: fipctn- 7&*T - - - 57 18191 _ „ Collingwood Grp. Founder i,0oi 

_ . .. " • Allied Textile I25pi 78 


i In.'S). . 74«pcLn. 9Zh. Lombard Banking Soc2ndPt. 53 a 7t 6: ■ -6 pe t it- 7Wr ' - . w 

London County Securities C2Spi 1B2* 78 b Allied Textile I25pi 78 

(6(9). ■ 4tePC 75 -(B/9L 7 80. New <2Spi 165* 91 <9J9i Allied Vintners Invsts (20pi 25 

- ... Mercury Securities (ZSpt 199* 200* 194 Aflspeeds Hidas. (25e> 48 9 te 54 1 

aPS’a _ 200 Ite 2 Alwyn Hldgs. (25PI 36 (919). . 

bjl Sl,pc S3». Midland Bank 572 16 10 14 15 9t 102 Amaig. Metal 139* 9 

S a 951*. ,5oe 101 Minster Anets i26pi 69 8 ■! Amaig. Power Eng. j25di 45 4 

SSteb. 6ae 1976-BO bontagu Trust- (25pi- 190* 67* 90 Amaig. Stores I5pi 5te 

loom _§ pc 1975-76 National Comm). Banking Go. <25pl 133* Amaig. Transport Services (5p) Ite* 2 


British 'Mohair Spinners (25pl 30 29. 6pc iBoi' 5a“!a.a, ' ' tBI9». 

» (25pi 46 9 te 54 , S'%/9i ^ W * * Hld95J »'■' 

i 1V9* a 36 ‘ 9,9> - • y&fBr sUsmw&Jk ■Stet c 5g ,Bs rs ‘= sw is °® 

S ispi J S'5 W 45 4 9?® g 9 '- Do 8, 1990 0n 9 , 3^ Dh t1ntD 8 o 8 C § lm , or ° 41 '*® 3, =® '•* «• 

iBOrt Services (5p> 1 te* 2 1 te 114 l i ® n ' 9 9 ' , ,, c ^ , Cofrern i25pi' 96' 


u l« )* <8191. . 7tepe 30 3 28 9te. StePcPl. 57 l7J9l. ItpcPt. Amarl (25 d> 67* 7 <9l9i •_ ' British Printing CPU. <25p| 241*® ), i. 51 , Comben Wakellnu «10 d) 41 <9 91 

t 117 ( 9/91 . ‘ Amber Industrial J10e» 12 <7/91 5. 7peDb. 67« : : i9'9i BpcDb. 66 9 .Cambmcd Austin SamuS nn,i 

Pf ■ 84 (e/91; - 5 PC National GrlndUys Hldgs. 403* 393 Amw Group (2 5 p; 97 6 . SpcDfa. 73 ■9.’9 | . SpcUniXo. 57«, <9.'9i. BtepcUns. 215 ,0 ra 9 i 3 ™ H “"*■ f,0B ‘ 

-;? s i 4 .® 9 J - - • National Bank Australasia ILon. reg.i (SA I j yiii°SV?r .S* A, __ . Combined English Stores Go. rivi.m 


odd uo rid 1 Dime Aunriiwi ifcw. rt?g.« dhii /l.III.V .XT.* 

T46 ■ AncHor Chemical I25p» 02 80 

National Westminster Bank. 591® BB 76 r£!y2 r ,*7..J3!L 


British 3 Relay Wireless Television iZ5pi C |o^f d i. i! , . B, ? h Stores Cp - 

British "Rolimafcers Cpn. (25p. 42)* 3 ‘WAi®??.** 

hntlsh Rtmes i25di 1 23:® B 4 i. BVoc ,c '’Al 1 54'- B-- 5 (9.9). lOttPC 


Sue J4 S (719). 6 pc 4 4: 3 

». 6 pc 197B-B1 ■ 64 te 100* S 

Ottoman 

B9U. 4',pc 97 <7/9) Rea Bro 

(8/9) - ■ 17 -g i 

<9 (9) Royal Bi 

thy. 6 pda.. 69* <9/91 <Sc2i J 


W/9) , . m( _ t Rorf)' Sank Canada (recog- matklng names) ASSSeld^HIdgv'csp^fzte M: 7 ’ Bnt'ish Si'wikralt’Konfsg <B. 9 > 

Ihy. Gpdn. 69* (9/9) (9.'B1 Applevard Group of Cos. t25pl B9* British Steam Specialties (2an) BB>> 9t 

KAI.TTT mRPN Schroder s 64 5© 50 Aagaseutum (Bp, 31* t9/9i. A (Sol 310 2 ig.g, ,40B, * ST 

(1) ' 3 4*6 3! 5ij7. S? SiiPcPf. 57- 7peLn. 1973 Artltter' Weston t25pi 43te 4 1 4l» “asp", '■“"^B^PcUrit ^"’igBl^aS 

' ' 94. te (6/9t. . 7ecLn. 1973 (sub. rts.i Arcolettrie (Spi 7te. A tSp) 7te 45 ® .pcum.dh. lgsi-as 

nt.ni-' an -• 115i«* 16®. te* 15te 15. BtepeLn. 1991- Areoson «A.i (10pi 85* 6 British Suoar Dm. 3S3 

BtePC 9B 1B06 „ 6 , BtePcLn. 198B-93 91 (9'9i Armitago Shanks I25pi TOO® 4* 5 B 6 4. Kltiw Syphon^SOp? 19B f7i9i 

BD_ ETC 03) SmlM, St. Atfbyn < 2 Sp) 160. 7JpcLn. 66 ate Mln. lOa. IOpcLn. 77 c7i9i h Tir Produrt? <12Up, 39 !.* Bi- 

-.uiw mspim to i'" 1 '™* Bmnk *° Gp - 3439 3 ^u^yrio'^s , 226 8 ,ls ■ 3 ?!is HC pr ETl l iS,n^” 9?6 ' 9, 

, a qgkaJm M S8*xr<&r32 1 -^. g«te 

' bpcBOE. 1 »ZB Union Discount London 430 20 ^SOCd BlMult Mfrs. Sofia's* 10. 4teoc Bnuon IG. B.i Sons (Hides.) (25pl 30 

■ffiS' SSPfcwffi WlntrUSt . f2 5 P ’- n ^ ,il 17 1S - Atsocd? B^’pubKs' 7te« 64 (B/9) B ^ rt I„ v (J B , (10lJl 51 f9 , gi 

5w^iidLn i9?r<i BREWERIES & DISTILLS. (496) A “«g- Br,t - »«*•* *«*»» »® 8 7«Pf. SJSSft'^Sntp cioS^sm? si bo 

1 j J i • (— , Jreafifry Allied Breweries ( 2 Spi 136* te a 7 71. AkocS. Brit. Foods i5p) 65 te 6 te. 1 Ei 

Ct2 9 > c.ta tasc Dfd. <2501 1221® 4 S. StePCPf: 59' 3 :. 6 tePCDb. B 0 )«. 7',pcDb.83V StePeLn. *52? ■ S 5 eel Buife!,,J 01 M, 7 ,,lr 

Stg. Fdfl. Bdfi. 1965 vi.ncPf. B3' 3 d>. 4WrcDb. 1979*04 62 V SOI. 71-urLn Mu 7i.nr.Ln_ torn, _ ,4S . 8 J 


British Si'dac iSOdi 36* Construction Hldgs. (20 d) S3 (7/gj 

British SisalkraK i20pi 34 <B.9> Conway Stewart (20e) 91 (BIS) 

British Steam Specialties (20 p) BB>> 91 H*?* (25p) lOte 9/4 (B/9>. 9tePC 

19.9* lii. S7w 

British Steel Constructions (Birmingham) rS2Sn^ V fi: ,l !^i ,,, *i?* 0 £in d6 „ 

i25pi Bi** 8 te. BtePcUns.Dh. 1981-86 , lcJtl riJ, 0 ? 1 AS ^ 

45 Conner Industries (lOpl 28 te® j) 

British Sugar Cun. 353 c £ 0 ' » .Aftman fnt. (5p) 46>}* 6 5te 5. 

British Svohan ,2Doi 198 nil 7tePcLn. 67';t _ 


cts 11 2 i*pi # 3 fii-# B*- Coovdes , flOpi 42 

Australii) iSAl'i 92 " ^2I a8 JN.l (250) 790 7te* Bte 6 7. 60 c 

3STtO*. 5 SO 12 <6 ' 9 ’ ghftu nop, 156® 6 B 7te 
28] P C Qrv fHcracei (5 pi IS (B/9, 

iflf,. IQ'-ocBb, 981* Cosalt (25p( 55 i#.9i 

Sons (Hides.) »25pi 30 C |£ il p? WtelwrtJ «j*W 206* 3 5 4 6 2 . 
(TOP* 51 ( 9 /g 1 C SH!? A r .«- (Furn'Sfers) A Non-VaL (2SP) 

Hni 1 Cca Cl cn ZZZ f B.'9) 

21 B 19. fipcPf. 63 Court Hotels (London) (100) 86 9: 90: 
ireau oi Mayfair (lOp) courtauids (25p) ,31':* 30t» 30 29 te 
hm A nc.i sir «a.n, 30te 29S 7 31 te- -5PCP1. 53 (8/9, 

S At nif [„?('■ GpcRee. 2nd PI. 62te® 3« 7pe 

74 7SJ T?.in7« P Ln * 7 - P b - 1982-B7 820 Ite 2 111. SteoeLn. 

74. 7'ipeUns.Ln, 82. B2 . GtePCLn. 1994-96 711;. 7tePCLn. 

(UMm, #■»=.. n, ran. 1M4-96 800 79'^* B0*i te- 7-tePCDb. 


nnt. In I nnrinn fn' 1 Q5R) /UpCLn. a* 'SVi A 11 oca. uairies I2bp) 322 4 4 1 la 7 - V I c __ I itacu 79-J-® Uil-i te. , 

SKI. in London to 1968) Amalp. Dlstlliod Products <1Qe> 44<i (9/9* 18 20 SriJSfcf JSf.'uf.lHn ui^Vnn 2 ? 0 ^! ’cn 9, 9> 85 4I , * Ste. 7tepcLn. B0',O 60: 

uj'VSfWftH t&S: "it ‘■”“Db ,l f! 4 ; a u , » tDb ' 7a * 9,1 ■" “i ass/ ess n%„, 

EJ 7 ’ s 5&b 9 ’T§??:;j 9 fa.“. ,2J * ,1 - 7 - e ss a issvsrjs ?'&,< c rr,%r ,,o » 7i - * " o « 

7927 !“5:S/ IS5S J t^t» 4 '.'97 S ^.“'Sk VU*» ,25M 6, ‘“ Ln B sr«u„ 9 s K fftr ,29W 9 - 

Vh f 7 a g, (B/9). 7-tepcLn. 1992-97 8Bte 7Li 7: Aasocd. Food Hldgs. ra5p| BS 6 19/9). Brown [John* 159* 61® 58te* Bte 60. Cox (H.) (Plant Hire) <10 p) 33®. 

• 1922 Stle.Bds. B »» s Charring ton Brewers 7-teecLiL 79* 71 -peLn. 75ij (6/9) 4-npcUns.Ln. 34*. SVpcUns.Ln. 38-’4 Cn- 93 (6-9) 


Torttla Ln 1927 *992-97 53^it. bi^jclb. iyrs-78 ah 74 (9/9) u-:u,un>.tn. iroiu (.owiisnaw walker ispi o', u 
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The Skipton Building Society is a good place to 
build your castie. Assets of £66.000,000 provide 
solid foundations for growth. A computer 
manages the money and a boardroom of Yorkshire 
businessmen watches over the computer. 

-V.. Send for details. 

Head Office: High Street, Skipton, 
M Yorkshire. Tet 0756-2437 

®WILIMNG \ City Office: SI High Hpifiorn. 

SOCIETY \ London, WC1V 6NG Tel: 01-242 8147 
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* Moodies Review of Investment . ... . . 

...; provides thediscenungr investarwith a -caln^ reasoned assessment of the market and its 
'■' r shares. It does not rely r on speculative hunches, flair or tips; and it abhors gimmickry. If you 
-a are one of those wh oya ht cl fear, intelligent and remj^lo inyestment opinions, then you should 
.' . tafep HOODIES- REVIEW: Supported by '‘Moodies renowned library of information on com- 
panies and the industries in which they operate,- the Review has enjoyed a growing circulation 
. • since it was first published .17 years ago: You would be in very good company if you became 
B a subscriber. • ‘ .5;. 

* ~ ~ I WHAT Y ® U GET |i } 


fe ‘Special free offer 

MoodieCSirds ,9 - 

•; •' 
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Shows how to keep pace 
with the market 

YOUR INVESTMENT DECISIONS NEED io be backed by 
independent professional advice — not jnst the usual tip sheet, 
but a clear market analysis directing you into the fast moving 
Shares, exposing tbe laggards. 

You can easily reassess your Portfolio in a changing market 
with the continuous BUY-S ELL-HOLD Signals in the MASTER 
PORTFOLIO of over 250 leading companies reviewed in 
rotation from a Professional Chartist’s viewpoint: plus the 
column of AS WE STAND — a list of special share situations 
with new recommendations in each issue, such as: 

Price Forbes Recommended at 150? Now 2tf5p. 

Thorn Electrical „ „ 248 i Now 4S4p. 

Austin Hall „ 743 Now I65p. 

Booker McC „ „ 78 Now 116p. 

Peak Trailers „ „ 28| Now 51ip. 

THE INVESTOR market newsletter In its eleventh successive 
year Is circulated privately alternate Fridays to subscribers 
only. 

To: SECURITY ANALYSTS LTD. 

*5 Coptball Court, London, E.C2. Tol. 01-400 0448 

I attach a cheque far 00.00 (overseas £13.501 [or one wear's 
subscription. Please send me tbe currem issue of Tbe Investor. 

Name — Initials 


I proviso. I .understand that after Me numb. IT I am. dot satisfied m Bob- 
• scription win be refunded ta PbII." 


Investments 
and Advice 

FEW ADVISORY SERVICES can claim the consistently high- 
success race of share recommendations and stock market fore- 
casts which we have on. record. 

LET US NOW INTRODUCE YOU to a concept of stock market 
investment which is consistently, ignored by investors and 
investment advisers alike. Our free, specially prepared folder 
tells you about this philosophy which is behind our investment 
Advisory Service- The service comprises three separate parts:— 

(A) Monthly Stoek Market Reports — with Featured Share 

Recommendations. Investment Commentary. Indicators, Indexes. 
Strong Stock Categories and Price Action Analysis. 

(B) Interim Reports — to afert you to new'investment situations. 

(C) Special Supplements — to broaden your investment outlook. 
The complete service costs £15.00 p-a. but NEW SUBSCRIBERS 
also obtain: 

( 1 ) Current Reports plus one month's free subscription . 

(2) Back numbers of special supplements, free on request. 

(3) Refund Guarantee (see order slip below) 

T». STOCK MARKET ANALYSTS ltd„ 5SA High Street, Esher. Surrey. 
Please send me 12 months (+ 1 monU* Irce) E1S.0D* * Delete or 
The I.A4S. tor: 3 mon(f*i {-/■ i month free/ £5.00 I applicable 

I enclose cticaiM 1 Q Please Invoice me Q \ fiefc 

/Optional Please sand me Backers Ordar Form lor | oppropriota 
quarterly payments ot £4.00 Q I frW 

Name Address 


Two Wan Refund Oauie * I understand : lA, you will refund, my subscription 
In foil it l conge) within one month and <B> you win refund the unused 
portion ot my subscription if I cancel at any time thereafter. 


I 
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' 




(Not included in- ihe: 500 or 

•.!.• : 


“ 








' ; ; .. 

AU-Shareptdices) 


■ •' 










Rub bers. (10)C j. .« 

216.07 !+-pj .- 

10.59 

.0.46 

8.18 

815.74 

815.62 

214-73 

211.78 

141.83 

234.18 

( 11/81 

96.21 

(8/9) 

j - .... il.S-.Jf.- 

TeaS" .(Iff) v 

95.97^- -r~.\ 

15.17 

6.59 

9.33 

95.96 

96.82 

•04.70. 

03.69 

74.21 


Coppers X4) y l..' - • 

386.70.1+05 *• 

wit 

. i*4 

15.12 

5ZBJ23 

327.46 324.36 

321.81 

284.42 

350.50 


Mining Finance (il) ... 

93.63 J’+Oi V 

6,05 

16.64 

■3.54. 

93.19 

93.28 

93.94 

93.81 

121.76 

106.79 


Tins (8) ... ' ; '.V--'. ' . 

71.29 1 . — : 

I.. ■ 1 

11.13 

8.9B 

8.80 

71.29 

71-29 

71.04 

71.04 

60.73 

74.77 

(2W71 


163.62 
(7/4) 
78.71 
(3/3) 
835.80 
< 21 / 1 ) , 
92.68! 

(9/D 

62.11 

i«/l> 


1 USED INTEREST 


.■Friday, Sept. 10 


Index 

No. 


TWd.. 


Hun. 


We«l. 

:«epu 

8 


(Tneedsy 

Sept. 

7 


Monday 

Ser*. 

6 


-Friday 

Sept. 


Biurs. 

Sept. 

2 


Year j 
ago - 
(approx) } 


1971 


High I Uiw 


234:i2 

(11/8/71) 

114.64 

(14/5/84) 

550.50 

1(12/7/71) 

175.90 

(28/4.-68) 

108.97 

09/606) 


, 84.68 
(26/8/65) 
59.96 
1(14/1106) 
94.06 
| (29/4/62) 
92.68 
(9/1/71) 
54.83 
(27/5/70) 


auK-e 

Compilation 


High 


Low 


.. ...z 




Consols j/ield,. .*; ... ' • ... 
20 -yr. Gdvt Stocis (B): . . ... . ... 
. 20-yr. Red. Debentures & Loans (15) 
r Investment Trusts Preft. (15) . - 
Commercial and Indnst L Prefe. (20) 


82.18 

.75.92 

72.62 

76.78 


8.B4 

17.88 

19.70 

10.16 

10.05 


8.83 

81^8 

76.63 

72^7 

76.09 


• 8.79 
81^6 


75.61* 

72J0 


75.79 


tt75 

81.89 


75^41 

72.10 


73.76 


891 

01.19 


74.90 

71.79 


75-66 


9.02 

80.68 


74.34 

72.07 


75.65 


9.02 

80.60 


74.20 

71.97 


75X» 


9.51 

72.09 

70.40 

71.25 

74.96 


82.12i 
( 100 / 
75.92 
(10/9) 
72.62 
( 100 ) 
76.78 
1 1001 


70.60! 

(4/D 

58.42 

(4/1) 

56.23 

( 11 / 1 ) 

69.02 

•13/1) 


(11/9/65/ (16/8/70) 


115.42 


113.43 


03/10/85) (1G/&TO, 


114.41 

,(13/9/63) 

114.41 

|(7ilO/S3) 


68.43 


66.59 


6603 
1(11/1/71, 
, 69.02 
Il3/D71i 


VbSScttpn oir- Group .“ • <• ' Base Date 
V ; -£':-T'*od Manufactiiniig ' ,*. 29/12/67 

V . i- r i6d Retailing ’ . - - ,29/12/67' " 
" durance Brokers ; "29/12/67; 
V :iqing Finance" . • -- ■'V 29/12/67 

" ' . ^Ine® and .Spirits ■ . _ ; ‘ 16/1/70; 

?yys and Games •• ' 16/1/79 

, : - : T : "ffice Equipment • ‘3.6/1/70: 

- - * ‘'idustrial Group 31/12/70' 

.iscellanefoiiff Financial^ , . 31/12/70 - 
[ >tf , 0ther' /■•-. ' >■ _-. y -' 10 / 4/62 

" v iJRedemp.tioxi yield. \ 1- % 


Base Vahze. 
" 114.13 ' ■' 

-. ' 114JL3 ' 
-96.67. ’ 
109.00. 
144.76- 
185.72;. 
162,74. 

... 12820 
120.06 - 
. 100.00 .. 


F.T. -Actuaries indices are calculated by Ertel-Commuaicw- 
tions limited (a meniber of the Exchange Telegraph Group) 
on. an EBM 360 computer. 

A current list oi constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street London, EC4P 4BY. price 13p. 
By post intend 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGE: Cunard has been replaced by 
Shipping Industrial Holdings (Shipping) and Truman Hanbniy 
(Breweries) has been replaced by Coral ( J.) Holdings (Entertain- 
ment mid Catering). ' 


'Ton 6*»pcPf- 76h - r W- 1 
d Kem Spccons." «si a *xnS)i- - BscPt. 
-•6-J7 68. 8pcU»- Mja ... 

-• ' tf-Soo^crn iapcW. 69 47T91 _ - 

•: *' *ino -Otst. Speft.,.46 | t'<6(9) -,/ • 


SPECIAL IIST 

SEPTEMBER 10 (1> . * 
i- r ur and HM— »_ 8pcPT ._ 434 ^ . 

,mon Sundwr Fabrics SpcIwPf. 37 ’i 

' .• ’ SEPTEMBER 9 ^nfl) v 

SEPTEMBER 8 .(«) v " 

. moor SMudottr - FSBwIe#; Sntastef. ST ■ 

- *. SBPCEMBER 7.<8) 

• •• .T ^.vtoa suodottr Ahried. JscWt. 56»w® 
.; me* Foundries Grouo sijpfPr. yaao 

SEPTEMBER 6 (Ml)-. ' 


Da/mler-Beoz 


J&lis 


Option 

ind three-month “CaH” rates 

: OPTION IJBAIJWG , a)Sa|^’’::' ; iBd'KewalL'T«wSt»W'C>m«n 
• iiTwfr - Tjjct Toot : i-.vRi' Street T .. Investnieats,< . TfssuS 
' r S tS. riSr»l sS Mh*els RMli m ternatioiial. Wood 

2-.ti--SSS;S 


. .apt 14 Sept 27 Dee. ... . 

;; •: :."ipt>21[. Oct 11 Dec.23 Jan. t 


Ultramar, - Lonrho .. and 
MetalsErpIoration. 

. Th& Option market encountered' ^ ^PntsT^Were taken- out in Ples- 

' .moderate day^s business. Money sey> Bittlsli Petroleum and Anglo^: 
"'as given* for the “call** 'of £cnadoriaii'> Ofifields, ' : while 
:iessey,“ Eastern and General douWe options were arranged in 
f'^rakti. Allied Suppliers, Ttaner Vleiw^/f^’Xac^Stemce-’Cratqis. 

to ocao unless s u nw no sWal 


- - 

' . ( I %'•*» Drag.. — 

«\* * - -wxteni.: 

■1'*'**, 9 A.T 

.. •* ;? •*” 4thb!s^in8| 

; . .-*•■ " f -llishOx; 

. - I - aton^A 1 

.. r; .-/• nUn'*.u»A,;! 

.'tdBa»y , «i. ... 

1 Sooan St 



Slat: 

ifi - 

3 i wa seSSJE. 

*?; 

6 Hnyd» Bin ) t. „. '.Jft. 


a.th&f'Ar 

18,. Gaett Koon__ r 

IB Hay, WbSZi " 
11 ECooHonhsaer. 

IS 

80 “ImhsTw^.^u. 


Ulm&'Iirii .;.... J 22 ‘TICjm* ‘ 


, . C3f&)* 

12'ftewo4Caty. i 

Stttta£8pfitf4 yr.’JD^Sfthwn.^ 

P.& o. m^teaibon 

_ 

35 -| 8 sntXfi».“iA# gg^fpfewftiif^; 


ShtaWilket.. 
Iteoco..—-: 
Shorn ‘A*. 

20 mbfrlnr — 

IV . Unilever. 

.17 ^ tftd Pt»p®y*— 

6 . Pieters 

20 HooDrorUi ~- 
V 

^- iPreperty 
.25 . toop Ooantles.— I 
aS.ftflSaSecnriUad 



... IWL; 
(Ortst&Wda--. 


loorho* 

T/ w/tth _ 
yptwk 
» 

Pwatdon 

Pi 

<Mfw T [ gi|ic 
Weanro.__^_ 
WcsSSnm 

WettanlTag-^] 
24' Z*znt3Sx . poplar. 
24. 



Earim/^fS 


EWK 

E.U. 


? RULE 163 (1) (e) 

Bargains marked node? Role 183 
( 1 ) (e) in securities for which 
quotation has not been granted j Ce^i 
and which are not recorded in 
.the Official List. 

; ; S EPTEMBER 10 * 

Anglo ' UhH»4 Ocvel. 694 8 
Ault W1M. MlnliM i 3» 

Avreeks -UivBt. )SA>.IM. • 

Aust and KidOk Cement . 444 . 

Abu). Petroleum 3«a 
Almex Htofli. 6h . 

A&ixnce Oil OWL 12»1 . . • 

Assoc. Secs. 84 3 

Austtm ST i a 3 <j t - . . 

•sw ' Valiev , adust. 4141*4 *• 

Boll Bros. 1T0 

Bridge Xu* 12»* 13 . _ _ . _ 

Bo*io»im,rue (Fm.» 128 24. Oo. <l».gj 90 
834 • . 

Bersuntal Tin Oredotae 204 

rgtfjji Asbestos £)Oii 

ON Gel BY 7U« 1978-91 esood. 6912 
Consol Press Prsf 124 
colonial SOW 31Q _ . 

2801 -• 


Duntoo Robber (AustJ 52 4 


tAast.) 14S 


isiOTTbriage Ntclcrt Mines E«7J 

.rrteral Motors IV&C 1986 SUS99%4 
7004 

Goidrlm Mines 64 

Genoa Oil J1-- 

HutcOlnson lublL 2714 1 

Hoi linger Con jd. Mines Cl80u4 

Hertog Oil 2 

Hudson's Bay OR* -and «3w £22% 

Husky OH (Canada) 910 
immatlMal PsdJftc Cun. 484 94 
janHne Mithnan 352 
KarmsgT Minerals 7 
Krisgo (&A.r *47% 

Uverton Nickel S% 

Metal -E*. 1744 . IU« 85. 80 76 84 6 

Mid Eastern Oil 384 
Mallm* Mines 24 
Marshy 011 £15% . ■ 

Metramar Minerals 246 
-27 D • 


Matsushita. Elec, St! SI _ 

Mlrf Eastern Minerals B 

KS 0 ia»5*W? 61 V 

Nicholas International SB % 
Northern Mining 174 16 
North FTTmJers 1BO 
chi. Search 13 T4 
Feim Central 3SQ4 
PMX ODna £43%4 41* - 

pSTo Walisead 360 6 70 
Palabora Mining 4304 
Pan Continental SO 1 ■ . • . . 

Poseidon £9>, % BA. 9*S % % 9 
Pi one e r Concrete 47 


Pacfftc Copper 87. 

Rio Tlntc CRhodaSUJ 130 
Rob River 38 7 
Swan Bretwr 9S» . 

Selcart 690 750 7 4 B A1 a S 
s.a. Pulp and Paper 580 
Scamander Mines 7 6 
Target Petroiaum 2>a 
Timor Oil 15 
Tomlnex 26 
Tara Ex. 720 1 5. 

Ttaieu Holdings 133 
Tongkah Harbour 32), 

Unilever N.V. IFUOi £17% 

V j] 0urop £9H 

Woolworth (Aust . 1 334 __ _ _ 
Wbealock Marden 1764 74 6 5 
Woodaide Oil 514 48 50 1. 

vf&JP&mk 2194 170 24 20 
Waltons 494 9 ■ 

Westnvex to hi 2 II If 
WoolwerUi Hetdings A 1 70 

SEPTEMBER 9 

104 


DO. p. Pd 

2 13 1 


Aust Continental ft 
Anglo united Pevej.. 68*g4 
Aberdare Cables I Africa, 130 
Aust. Consol. . Minerals 12 
Do. Options 5 
Aust. Foundation 34 - - 

AoSio '/rTternaHOBStl 4 

Anglo American Industrial Carp. 360 2% 

Aust. Oil and Gas f30 cents) 7% 

Alexander Fgnd 470 

Amid 5h 

Bed - Telephone- Co. o( Canada £22h« 

Basin oil SH 

Bank of Adelaide- 104 


REGIONAL MARKETS 


EftfetCSiXlSTCI 
fi*tast Hope fill 
& 


£96 
76 
• 150 
107 


IRISH EXCHMSe 


Oenmt Boad.. 

Ckjnd’IkaPr^ 

Soodbody£l— , 

B wiHil 

Hefton _ 

IridiJDiattUmri 

iddiinteBiij 

Jacob 


Smith Onmp_ 

CTnldare— : 
WtoPiG)a»epi 


£76.221+4. IB 
97 d 


65 lg 
47 

if ' 1 

65 
114 
■731b 
SB 
1D7 
21 
. 56 
40 
26 
62 


& 


+ 1 


+ 1 



Gnlg Ship £L' 
Hal’mSI'ghlOd 
mH(Cbais}£- 

£lM&e-a - 

ZoveU’aSidpSI 

ImdXKdhig 10 p| 

Pearce C. H 


SindaU 
B alth (Herm). 
Supra Chnrn — 
Vlnrwitfff ) 

WstBham'A..^ 

Vjka(Leaa10p 


280 

18ig| 

1331, 

47ia 
70 
231? 

50 Is 
56 
43 
10 
42i« 

4&ie 
25 
28 


+41* 


■OKVVaw EXCHANGE 


Albany Inv-ZOpj 
».h R pinrri n 


Sordmi :'42i^i 


vt 

. ABuen. 

Booth Cb88.Ug 
Brady 

|JBnlrao{T£J). 

i*rBatS0p i 

U»^(»p 
Bmy Bing (SDpi 
Closer Croft— 

Ororaergingfl 
LA .-11 
.. . led—-.' 

EngJtaUiy.£I{_ 

Geady 


Qasdott (£» 

Qatmt 


V IL> 


42 

28 

5 

39 
161 * 
92 

40 
ISO 

49 

■'JP 

53. 

40 

-39. 

531* 

20 

33 

153: 

221 * 


+.1 A 


Heaton WmlOp} 
HJgBon, Brew 

Hlndaon Hd 20 j 

HoltJoeepb£] 

Ingham (GjIOpj 
1.0 JL StmJGl! 
KotSMCwnXl 

L*pod GratoEII 

Man. Canal £1 
Moat H, 4 Son 
Ktoboiaa Vim.. 
htbn.OblBith. 

P.iLA. 

Pwiaiik. — , 
SayerConflSipj 
S«nl«sp 534 pj 
Tnvee’rRutSOpj 

woPr ^ J1 

fahfl i ti 


3 

128 
66 Hi) 
500 

. ms*, 

125 

405 

100 

252 

80 

120 

60 

80 

11 

421* 

12 

60 

' 261a 

53, 

S 1 * 1 


+4 


1-312 


West Coast Transmission CU«i* 

Capital Fidelity 10 
Cples (G. J ) 35 

Eastman Kodak C>UC 1988 SUS990 %4 

East Alia Navisation 634 

|-2 InduSTrles 141 

Fbndafc SUS9I*4 

Fonstcel 5A5 

Hooker Care. £l<:0 

Hanimex Sac PI 390 

H^hvrid £i |trel Vanadium 82 80 3 

Janos* (David; BBH 
KamnriUi Minerals 60 
UUoma Mines 54 
Leopold Minerals & 

Mining Finance 15'- 18 
MW Emporium lD?t 7 10 8% 

Milton Brick 242 
Mogul Mines 4 < 

Mount I- vdl SO 
on Search , 41 , 131 , 

□mega Oil 4 
Planet Metal 10® 

Pexa OH 2 

Relinco 6 (;acCnv. 8 dS. £9 
Remgro 102 3 
Sabina Mines 13d 
Steep Rock Iron 111 12 
Sleigh (H. c.i 2 t>i 
TM Continental £t4% 

Target Petroieam 3 
Tenneco 5iipcCnv.Pi. £49%® 

Travetacige SS® 

Q^at/onwlda Transport 73. Do. 

Western Union £22% 

Wes (Brio Minerals 824 2 79 

SEPTEMBER 8 

Argo invst. 56 

ff-rssmhKifw* 11 91 * 

Bounty Od 2® 1 % 

Onaalan Gen. Inst 575 
Conad. Goto Fielos Auss. 290® 

Com a ico 12 * 40 

Chemical N.Y. Coo. £25%: 

Colanese Con. 4pcCn».Do. £42% 

Dun o«e Minas 10 
Eastmef Minerals 12 
FlnUder (DM, Warrants %p 
Gold Mineral Ex 6 

GATX Oswego Blmc 1977 tvusj 97%4 

Gull Oil Canada E12%® 

Haroourslde OH 1% 

Hai-dl? (James) Asbestos 170® 

Hameralev Hidgs. 130® 

IAC. iHlacji.i 78 
imperial 011 £141,® t- 
I.B.M. £154:® 5® 

Jennings fA. K., 69® 

Lamadec Ex 24. Da. Options 0-® 

Lend tease 1394 
Marsmba 0)1 2%4 3 
N.S.W. Oil Gas 17% 

Natl. Bk. Australasia 1 AR 1 142 
Niagara Mohawk Power 710; 

N.Z. Forest Prods. 1S4 0 
Neadc Alimentana 215® 

Olympus 011 1 U 
Pacific Petroleum £17% u M 
Rcoco Ora. 90 
Rn a desun Cables 290: 90 
Scottish Cables S.A. 214S 
Singer Mlg. £357 
S/e/ieubosh Winn 272 
Taikop Dockyard Eng. £94 
Tokyo Trust S^A. 6774 
Unilever (FI. 201 £17?i«4 
Walker <H>rarai G. W. £1ff%« 
Westmorclano Minerals 84 8 

SEPTEMBER ? 

Air Prods. Chemicals £28 %4 
A.ICZ.O. lF1s.20i £10%® 

A. M.I.C. 370® 

Argo invest. SB® 

Allstate Ex. a 

Aust. Continental Resources 11: 

American Tet. Tei. £2>% 

Actnex Holdings 7 6 
ADriibl Power Pacer 342 

B. A.S.P. 5‘ipcDb. £104 
Bank □( N.S.W tAust. RegJ 2674 7 
Banymln Ex. 63 4 3% 4% 

Bounty Oil 1h 

Book ot the Month Club £12% 

Canadian finowerius 357 
Cabel _ 

refllt 49® 

Coitus Pacinc 15 
Consumers Power £14 
Clarence Oil Mineral 3% 

Delta Minerals 31® 

Dominion Tar 601 
Denison Mines £12% 

First National Stores £16% 

Gold and Mineral Ex. B 
Ha I /burton £33% 

Hewlett Packard £17%: 

Harboirrside 011 1% 

Hutchison Boaq SOI 49 'it 
IAC Hklgs. 770 
Inland Natural Gas 680 
Intnl. Blb% 6 
Ingersoll Rand £281* 

Krattco £19% - „... 

Kon. Ned. Hoogovens (FL201 9004 
Land Lease 140® , . 

Magellan Petroleum 884 %4 94 
Morumtu Oil 2% 

Mammoth Mart Inn £10%, 

Madreon Fund 730 _ 

Manufacturers Hanover Corn. £16% 
Monsanto Chemical £24% 

Nth. Deborah 13 _ ___ 

Niagara Mohawk Power 7SD 
North Flinders 141 
N.W Oil Mineral 6 
NSW 0)1 Gas 1B4 
Ocean Resources 6% 
onshore 011 10% 

Pit I no Mine* £9%® 

Portland Cement 1 Malawi) 94 

Petroleum Coro, ot America 963 
Phillips Lamps SUS10% 

Planet Oil f» . _ . 

StioKer Chemical £22' is® 

Stellenbosh Wine 270 
South Jersey Industries £11 
Travels Com. £19%__ 
loiiglcati Harbour 484 ' JO# 

Van Berkels Patents <FI.100> £224 
Xerox Corp. £59% 

SEPTEMBER 6 

ADittbl Power Paper 340® 

Arao Investments 56 
Ansett Tranaoortation 29 
Aust. Con'-ol. Industries 6® 

B.p. DU Gas 336 
BarvrniO Ex. 59® 84 63 
Bounty Oil Us 2 
Carr Bovd Minerals 16 
Consoi. Rutile H5$t 
Consumers Gas £10%® 

Comalco 155® 45 55 
Coosd. Ex- 6 
Endeavour Oil 5 
East Asia Navigation BD 
Guh and Western Spc 1988 *US 72%® 

hO 

Hirboufllde Oil 1%® 

Hudson's Bay Oil and Gas £22% 

ICI (Aust and N Zj 67* 

Inti. Pactfte Secs. SB 
Kla Ora Gold 19 . 

Mercantile Mutual Ina. 1780 
Munxnba Oil 2% 3 
Moore Cora. £1B% 

Meekatham M'rwrala «4 
nsw Oil and Gas 7 
N.Z. Foreat Products 152®. 

2Bt® 

Niagara Monawk 8754 
Hooulex h® 

Offshore Oil 1%® 

■lesaev ADR 100 
nocla Inds -S2® 3 7% 

Standard OH O* N. Jeraev SUS 
£35% 

SEDCO £20% 

Sedimentary Uranium 4 

United Patrolenm Reserves 7 
Unneo ai reran £15%' 
yultan Mineral* 29 , . _ . 

fBv prrminiM rt .-hr Atock Ete/wiw 
Cuww all 








10NEY + EXCHANGES 
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Free credit supply 


Bank Rate 5% (Sept 2. 1971) 42 per cent, was paid initially rot for prime bank bins bad a harder 
_ ... _ , . day-to-day Joans, but the clearing tendency. The issue of local 

Credit was in free supply in bank minimum of S3 per cent, was authority 3-month bills is under- 
lie Discount market yesterday, reached by lunch-time, and stood to have been arranged for 
and the authorities sold an although there was a recovery next week at levels between 4 12 
amount or Treasury bins des- Places to 4-4J per cent, during per cent, and 4 per cent (« 

cribed as "verv laree indeed” to the afternoon, the general range level below the Treasury bill rate), 
cooed as very large maeea to >t ^ end of sg per ^ iater-bank market, over- 

a”®. D “C° unt hou^s to 4 pe,. cent. At the Treasury bifl night loans opened at about 5-5} 
order to absorb surplus funds, tender, the Discount market syndi- per cent, but fell away to between 
Government disbursements, largely eate raised its bid by ljp to 3 per cent, and 4| per cent, by the 
° p -^ tock - £98.78}. but with only £100m. of end. Short-notice local authority 

°V tw ?- lg *y d revenue trans- the £200m. bills offered, received rates also tended to weaken as 
fers to the Exchequer ana were a qoota of only 23 per cent. In the day went on. Zn the various 
the main factor in the surplus. spite of the reduction in the short-term fixed period markets 
A rate of 4$ per cenu, or even Treasury bill rate, buying rates there was also an easier tendency. 


| Sterling 

Sept. 10 i rarUflratra 
: td doposJt 

Interbank 

Local 
Author ttj- 
depoBtts* 

AnfJi. 

pegBHabto 

bonds 

Finance 

hODW 

dspeeito 

Inter- 

unputy 

loans 

IXseonnt 

market 

depouu 

Traosnrv 

Mils® 

Hank 

bills® 

Fine trails 
bills® 

LH'emlrfit — 1 

_ 

3-51g 

Sln-S 




5*4 554 

Me-4*4 





— 

2-dxys notice! 
t?-d*n or 

— 


ait 63a 

— 


5*4 -5S« 

— 

— 

' 

— ~ -m 

/-dtttn notice: 


5-&lj 

&-Me 

— 

— 

5U-65 4 

5*4-5 

— 



— 

One-month 

Bts-oSg 


5*4-638 

UD+ID 

5*8 

5*4-6% 

— 

— 




Two-mmitbii„; 

5*2-6 Ja 
5*2 51 b 

o’a-Sft 

536 

S^O-5.25 

5 *b 

55,-57a 

— 

<55 

6-5*8 

— 

thnt%mrmthi. 

6 Vc 


B.5B-5.M 

558 

5*2- B 

— 

47 b 

6 5 *b 

53,-0j, 

sir-months 

51j-55g 

5*8 55, 

&.73 5.M 

53«-B78 

65fl-e*B 

— 


5*, -6*2 

6-7 

Nlno-monLhh.; 

667 b 

B7 b S,U 


5.87 5.61 

01t-5*2 

ti-65* 

— 

— 

' — 

— 

•Jne-jwtr ......: 

fi; b,; 


Bl.-e* 

5 88 5.67 

b *4-6*2 

B3 4 -7l8 

— 

— 


— 

rwo-yemm. 


it* -87 b 

B3, 7 

0.B&6.SO 

— 

— 

— 

— 

1 — 



t Local authorities seven -days nodes, other seven-days fixed. * Nom inal longer term mortgage rates: Three years 71-7) per 
cent., four-revs Tl-S ocr cent., and five-ycan 7:-8 per cent. 4> Sill rates to table are baring rates. Baying rale for 4-moMb 
buak bills 5-£l per ccol. and for 4- month trade bins as 3- month. Approximate selling rate far 2-maub Treasury bills 4 'B-frltns 
iwr cent, or 423^* per cent., and for 3-momb 4 53-Mths per cent. 

Ptoaace House Base Rates i published by the Finance Houses Association) Si per cent, [ran August - 
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EXCHANGES AND BULLION 

Sterling rose 5 points on bal- Gold was fixed at $4U>7t 
anco against the U.S. dollar in <£16505) an ounce in London in 
London inter-bank dealings, to ®*_„ S4L0 P 

S2.4590-2.4595. from the previous bStaST wu Md 

32.4585-2.4590. Conditions were with the closing quotation at 
fairly quiet. There was a softer $4l.6ML80. for a net loss of 10 
tendency in Eurodollars, and cents. Gold coins were often un- 
though Euro-sterling rates also changed, but double Eagles fell 
tended to weaken, forward sterl- $} to 365J-66*, and 20-mark pieces 
ing lost ground, with the 3-month 34 to 824 $-25}. In Zurich, gold 
pound ending at 0.S0 cents ended at 34L60-4L8Q, down 10 
premium, the 6 -month at the same cents on the day. In Paris, the 
level, and the 12 -month at 0 . 0 ?$ 12 }- kilogramme gold bar was fixed 
premium. There were mixed at Frs.7,235 a kilogramme fequiva- 
movements in the dollar against lent to $4252 cents an ounce, up 
leading Continental currencies, 10 cents), at the financial franc 
\nth the guilder, the Belgian exchange rate at noon and at 
franc, the French financial franc. Frs.7,260 ($42.36) in the afternoon, 
the German mark, and the Swiss The one-kilogramme gold ingot 
franc among units to make was fixed at Frs.7^70 ($42 41) 
ground, but with the French com- Turnover at the Bourse meeting 
mercial franc and the Japanese was Frs.l.Sm. Hong Kong raised 
yen, for instance, showing a gold 16 UJ5. cents an ounce to 
slightly weaker tone. $43.06. 

EURO-CURRENCY INTEREST RATES 



Sept. It) 1 

Sterling 

U.S. dollar 

dollar 

Duteb 

guilder 

W. German 
mark 

Swlas 

franc 

.‘Short-term . 

41 2 5*z 

53a €*« 

4U-412 

5*4* 



0 1 

7-days’ notice. 

* 

e 6*2 

<34 5 

SM-4 



0 1 

Unoth 

6?i 2 

754 8*4 

668 078 

1*4 3 

5*4 bSB 

1 1*4 

Three- ourntb*. 

63e B7 3 

73,-0 *4 

63, 7 

4146 JB 

i*-5*4 

Sis tie 

>lT-Qjontha... 

7 7*2 

7Se 6*8 

M 7* 

534 filfl 

57 B 6*8 

33,410 

tine- v«ar 

7*2 * 

732-3 

76# 778 

61b c 

ti-ess 

<3,-5 


toogcr-WTiD Eurodollar deposit rates were auoted nominally as follows: two-years 
M-8? per cent., ibrce years a:-$( per cent., four-years Si-Si per cent, and five-years 
s*-SJ per cent. 

Tbe following nominal rales were quoted for Loudon doDar certificates of deposit' 
one-niontb SSk-SSh per cent., three-monuis 85-S4 per cent., sts-montlu 8M oer cent, 
one-rear 7is»-7i3|*. per cent 

0 Bales are In some cases nnminat 

t Snort term rates are call for SterHns, U-S. dollars and Canadian dollars, and 
two-days' notice for Guilders, Marta and Swtss francs. 


FOREIGN EXCHANGES 


JTewYori. 
Montreal - 


Lisboa 1 

Madrid 

ViUn . 

Oslo.__ 
Paris -~_._ 
Stockh'lm. 

Tokyo 

Vienna — 
Zurich 


& 

614 

6 

F 

AS% 

116 

b 

41b 

Ml 

61b 

5rU 

5, 

3*1 


2.46lg-:8lsl 2-«67 B -48 

2.«a%>-Mi»t 2.433,-60 

8.46-4B 8.46>g-.46ii 

ua.43-iiu.ao ua.60-.96 
1B.N-.D5 18.02(4-06*4 

8.51 -.J£ 8.32 14-55% 

68.75-69.25 B7.6J-88.76® 
IBS.5U 1/1.50 170.00-171.09 
1.6'jB- 1.515 1.509J- 1.5 12J. 
1 /. 00.86 17.0112-62(1 

13.78 68 13.551s-' «4! 

12.49iB-.S5 125012-41*8 
615-045 826-BtS 

59 60-61.01 60.00-80.3)1 

979-.M j9.6U2-.82l2 

rate given la that auoted In 
Transactions may be possible 


® The 

London. _____ __ . 

at a different rate tbroosb the Bank of 
PomituL 

A Bank 01 Portugal discoum rate, 
tt Basic discoum rate. 1 Rates given ore 
far commercial franc. CkMdnK financial 
Crane rale 13.16-U.21. 


OTHER MARKET RATES 

Argentine LL22-liL32j c .v«»i” ntiv-<. 
AnacralU. 2.1429-2.1614 Argentine ■ 

Brazil 13.10-13^0 Austria 

Grneee..... [73.40-73J0 Bulrdam... 
H'ngKoog 14. aiu- 14-614j Brazi) ...._ 
LukembVillh.60 11B.B& Prance.... 
lUliyna [73626-7^860 Germany. 


Zealand 
3 Ulrica... 
U.S.- 


»C1=U.S. 
cento 


EXCHANGE CROSS-RATES 

Sept. 10 | FmnktuHl.Vour York I fai l* 


eueePf 


7D%® 


CORAL INDEX 
aose 4261-431J 


ERRATA 


Witan investment Orel, should also nave 
dean marked 92 i6/9i ..... 

English Electric 5'ioe Db^k. M977-B2 
mould nol have been marked 79% (79 
Cnstock Trust 2® should have been 200 

Watnev Mann Ord. 1331 should nave been 

Old/ram internal ional Ord. 36 should have 

Vrilfcrnson's TrsuBUort Group Ord. 209 

should have been 209* fS/91 

Gallaher Ord. 124 should have been 12** 

Mining Supplies Ort. 166* 7® etc. should 
haw been 660 7® etc. !B<9> 
Wllmot-Breeden Hides Ort- should not 
have been marked 9D 'B'sj 
National Carbonising Ord SJlt. should not 
have been marked 199® '9 9! M 

Whitbread 7oe SrdCuiP.PLStk. ,9% ShOUW 
have been to tne SHocRed.Db.Stk. '1975- 

Scraoo’ (Ernett) Sons _<HlB 9s i O rd^W 
should hive been to Sears Hides Drd. at 
1 545 ;9’91 

British Uerepleum Ord. Stfc. S98t should 
have been 5955 '9'9> 
imperial Metal Induitrles Ord. 94® 1 
etc should harp b «n 74® 9 orr 9'9i 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 


New ’■ HtqhV wtiicn were too ntmterous 
to name indlv/duallv. were attained b* zzs 
securities and are listed below -- 
sub-aeetlons. New Low* 


their 

totalled 6. 


SCOTTISH EXCHANGE 


ACtoaPTstfcMs 


Itneeslnd — 1 

Oraig£fioca£l 

Dnlm'raWbytej 

lly ’ 

Gaiknvay (J) 

HfllAWyiiaJ 

HiHTiKasAS 

Btobar*8(6rt- 

•Soo taus ......... 

United Wtre_ 




IVEW “HIGHS” (225) 

COMMONWEALTH* AN?* AFRICAN 

■ PUBLIC BOARDS AND OTHER 
LOANS ffl> 

BANKS (6> 

BEERS (71 _ 

BUILDINGS 530) 

CHEMICALS tSI 
CINEMAS (It 

DRARERr and stores <9» 
ELECTRICALS (S> 
ENGINEERING l«l 
FOODS ns» 

HOTELS 141 
INDUSTRIALS Ml* 
INSURANCE HI 
MOTORS «8» _ 
NEWSPAPERS US) 

PAPER. PRINTING Ml 
PROPERTY rail 
TEXTILES C7> 

TRUSTS 127) 

UTILITIES H» 

OILS O) 

TEAS nt 
MINES >11 

NEW “LOWS” (6> 

CANADIANS 111 
Conn. Bathurst _ _ ... 

___ CHEMICALS HI 

VtOCeto * t INDUSTRIALS (1) 

Marshall (Ltalevt 'A* 

TRUSTS <11 

Aust. EstS. *A‘ 

MINES (2) 

Genoa 

PoseMon 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds ... 15 9 21 
Corps. Dom. and 
Foreign Bonds 16 10 107 

Industrials 4IS 887 1,022 

Find, and Prop. 129 88 329 

8 9 13 

4 2 82 

........ 44 17 121) 

18 8 86 


oils 

Plantations : .. 

Mines ' «... 

Recent Issues 

Totals 


649 420 1,779 


FraoiuiuT 

N. Verlc... 

Faria 

Brtusela... 
iaKidon — • 


- >.337&^5 1 


S9.&-56 
IFj 72-E7 
14.4:4 S6 
£.321 33i 


.5.6)3 315 
4o.25 ;0 
2.457a 46 


•11 40 46 
18.115-125 


llraaaritt 


A raVCm .. 50.; 64J >.44^ 62.<4 4fl' 7. IZTg '348 

a./rieb ....i I7 8011£.-.5l i.HoiM u)i2_36 66 b^6 8 


7.012 018 
2.0/13 03 
ilL42054266l 

U 8 FO £5 


London 


8^28530 , 
i.4617-4625| 
(?.St85 bfl& 
1)3.66-16 


Amsterdam 


98J6 4Z 
23.03-06 
160.22-32 
14.M-0J 
8.06i-«64 


^STb-WSb, - 
9.bl»?30 {U5.atMM.ao! 


Znricb 


£4 70-85 
25.04-05 
L' 8. 15- 28 
L? 08-10 
U448» 
35.00 14 


U-S. S cm Montreal LD1 <£-£!. Oinartlan S on New York 0-9842-9845, Milnq oa 
Xew York 6I0.7O. Mihn oa loudim 1600.00 fd ComraercuL 


2. 1367-2. 1492) Italy 

L740e-L76S|Japu 

NeLh'ri'n'a! 

Spun. 

witz’bmd 
93.4200.46 10.8 


14- IB 
68-81 
117-121 
15-174 
Ii.06-.35 
8JJ0-8.4O 
14951640 
82667b 
8.40-8.00 
168-171 
9.70-0 90 
2. 454-. 47j 


I Rates quoted by snedalls! dealers. 
Other rates may be quoted elEewbere. 


FORWARD RATES 


One monib 


New Y..rk 3g-ls c. (Ha. 

VlanlnaL. *-,V c- •*!■- 
Amat'dnm lle-M c. pm 
Urtuwls... 50 15 c. pra 
Copenb’u. 6-9 me «ti» 

Frankfort 13a 3a pf. pm 

LivBoa da 

Milan 4 lire pun- 2 dto 

0»lo 8 3 ora pm 

ttirto — _ 8 2 c. pm 
Stookb'lm 3e ot* pm-Bfl diJ 
Vienna — 35^m.pm-l0dls 85 05 gro pm 
^ Uriah S0 b-43q e. pm 1 12-11 e. pm 


Three rnimtha 


»4 ta «*- dw 
Par-% <■- dt*. 
4L; 3ia c. pm 
100-50 c. pm 
13-18 on? ilU 
|4L*-34 pf pm 

I DA 

9-1 lire pm 
ll5-6 ora pm 
20 12 c. pm 
4 - 1 % ore dim 
85 05; 


i.a. Noe available. 


Dollar charge 
by Far East 
shippers 

By James McDonald 
ANOTHER IMPORTANT shipping 
conference, whose rates are based 
on the U.S. dollar— the Far 
Eastern Freight Conference and 
its associated conferences — has 
announced that because of the 
effective devaluation of the dollar 
“ currency adjustment ” new 
charges will come into effect on 
Far Eastern routes from Septem- 
ber 15 

The conference and its asso- 
ciates — the Eu rope-Japan and 
Japon-Europe freight conferences, 
the Pbilippines-Europe Confer- 
ence and the Sabah. Brunei and 
Sarawak Freight Conference — 
have informed customers that, for 
the tune being, rates will continue 
to be quoted in U.S. dollars. 

In addition, from September 15, 
tbe following currency adjust- 
ment “ factors ” win be made for 
shipments from the following 
areas: from Japan. North Con- 
tinent and Scandinavia — 5 per 
cent.: from South Korea, Philip- 
pines and Taiwan — 3 per cent.; 
from the U.K, Hour Kong, 
Malaysia and Singapore — -2} per 
cent. 


ACTIVE STOCKS 

YESTERDAY — 

Prices in pence except where otherwise indicated. 


and 

des 


French bank 
deal terms 
agreed 

CIE. FIN ANCLE RE de Suez 
Cie. Financiere de Paris et 
Pays-Bas (Paribas) have finally 
agreed the terms of their iong- 
. t waited deal giving Suez control 
of France's largest private clearing 
fiank. Credit Commercial et 
Industriel (-CCIl. The bank has 
1.300 branches and about 10 per 
cent, of France's deposit business. 

After a battle for control of 
CC1 between these two major 
shareholders that lasted over three 
vears. it was recently announced 
‘hat Paribas had agreed to sell all 
of its 30 per cent. CCI holding to 
■suez. giving it a controlling 7L per 
cent. But how Suez would pay for 
the shares was not known. 

Yesterday's joint announcement 
by the two financial groups now 
nakes It clear that Paribas is 
retaining an interest In CCI. 
ilbeit it only 5 per cent. 

In return for the transfer of 
23.5 per cent, of its holding to 
^uez. Paribas Is to get SO per cent, 
yf the capital of Banque de 
Union Parisienne (BUP). 250,000 
of the shares Suez hol ds in Cie 
Francaise des Petroles (CFP) and 
bonus to be paid either in shares 
ir cash. This will give Paribas a 
1.8 per cent holding in CFP. Also, 
is Paribas already has a 3L5 per 
cent stake in Credit du Nord — a 
irivale bank like BUP — ft is 
hought likely that the two will be 
merged shortly. 


DenomJna 

No. 

of 

Closing 

Change 

1971 

1971 

stock 

tfon 

marks 

price 

on day 

high 

low 

Nat Westminster 

£1 

23 

585 

- 5 

630 

S23| 

Brit. Petroleum ... 

£1 

12 

602 

— 

628 

403 

De Beers Defd. ... 

RO.Oo 

11 

221 

+ 4 

258 

197 

GEC 71% Loan... 

£100 

11 

£153 

+ 2 

£153 

£90 

Furness Withy ... 

£1 

11 

364 

+ 19 

410 

2112 

Myson Group 

JOp 

11 

212 

+ 12 

212 

107 

New Broken Hill 

2 op 

11 

425 

+ 25 

690 

400 

Wimpcy (Geo.) ... 

23p 

11 

212 

+ 12 

212 

106 

Brit. -Am. Tobacco 

25p 

10 

339 

- 3 

291 

305 

Burrnah Oil 

£1 

10 

412 

- 3 

477 

297 J 

Delia Metal • 

25p 

10 

107 

+ 6 

109 

53 

GEC 

25p 

10 

159 

+ 2 

160 

00 

Imp. Chem. Inds. 

£1 

10 

333 

— 

335 

230 

Tube Investments 

£1 

10 

432 

- 7 

467 

304 

Thorn Elect 

25p 

9 

433 

- 6 

441 

257 


The above list of active stocks is based on the number oj bo reams 
recorded yesterday in the Official list and under Rule 163(1) lej and 
reproduced to-day in Stock Exchange dealings. 

ON THE WEEK- 


Denomina- 

No. 

of 

Closing 

Change 

1971 

1971 

Stock 

tion 

marks 

price 

on week 

high 

low 

Beecbam 

25 p 

71 

340 

+ 16 

356 

225 

Glaxo 

50p 

70 

423 

+ 16 

445 

284 

Imp. Chem. inds. 

£1 

69 

333 

+ 5 

335 

230 

Nat Westminster 

£1 

68 

585- 

- 5 

630 

323| 

Brit-Am. Tobacco 

25 p 

66 

339 

+ 8 

391 

265 

Tube Investments 

£1 

65 

432 

-20 

467 

304 

Shell Transport .. 

25p 

64 

385 

+ 4 

426 

327 

Slater Walker ... 

25 p 

64 

306 

+ 22 

306 

192} 

Brit. Petroleum ... 

£1 

62 

6 U 2 

+ 12 

678 

403 

De Beers Defd. ... 

R0.05 

60 

221 

+ 8 

258 

197 

Buimah Oil 

£1 

58 

412 

+ 2 

477 

297* 

CAST 

20 o 

56 

210 

+ 12 

273 

87 

GUS "A” 

25p 

5G 

436 

+ S 

443 

271 

Assoc. P. Cement 

£1 

53 

37B 

+ 14 

376 

228} 

Marks & Spencer 

Sop 

53 

305 

+ R 

309 

194J 


SHARE INFORMATION SERVICE: NOTES 

The following Nutos relate to Store InlormaLlon Service:— 

Denominations are 25a unless otherartse dividend passed or deferred, c Cana dian 
Indicated. r Figures based on prospectus or otiiar 

yields allow far value ot declared distrl- official estimates for 1971-72. » Figures 


LONG-HAIR STRIKE 

Blackpool's 700 bus drivers and 
conductors went on strike yester- 
day because the Corporation had 
sacked 11 students, who had been 
working temporarily on ' the 
buses, far having long hair. 


buttons and rights and are based on 
middle prices. 

Estimated pnee-earmnas ratios and 
■■ umes covered ■■ are based on torpor*- 
Don tax of 40 per cenL and p* elude 
rraositiOBaJ relief. 

• Hishs and lows marked thus have been 
adjusted ' to allow lor rlEtus issues for 
cast). 

t Interim icr quanertyj since increased 
or resumed. 

; interim lor quarterly) smea reduced. 

passed nr deferred, 
tj Not comparable; net dlvs. paid. 

® V izures nr rvporr awaited. 

IT Banks and Insurances', reserve alloca- 
tions nuts preUude calculations of 
dividend cover. 

■ Tax free, b Figures Based on pros- 
peettts or other official estimate, c Gents, 
d Dividend rale paid or payable on uart 
of capital, cover baud nn dividend on 
lull capital, e Redemption yield r Flat 
yield. 9 Assumed dividend and yield. 


bused an prospectus or outer odlciai 
estimates for 19TU i Assumed dividends 
and yield after neodina scrip aod/nr runts 
issue- n Excluding refunds of U3 Capital 
Gains Tax. J Ficares bxe-ri un prospectus 
or other official esilmjtes for 1971. 
m Kigures based on prospeorus or order 
official enimat-i for i<tr#-TL it Bamva- 
fitnt rate before additional capita) 
was paid up. r Figure* based on pros- 
pectus or other official esnmateS for I97L 
a Yields based on tM7 nayutexus. 
t Figures assumed. U No sionificaai Cor- 
poration Tax payable, t Dividend total to 
dare. 

5 Price at time ot suspension. 

1 Indicated dividend after pending scrip 
and/or rights issue: cover relates to 
previous dividend or forecast. 

A indicates interim dividend, sine* paid. 

where none teas paid before. 

*• Convertible loan Stock issuu m 
existence. 

4 Merger bid or reorganisation in 
progress 


a Assumed dividend and yield after scrip Jf. Special deposit certificates. 


issue. jPavment from capital sources, 
k Alter local taxes m Interim Signer 
than previous total n Rights issue Dead- 
nifl. P*”" Pence except where otherwise 
indicated o Sarnlngs based on pre- 
liminary figures, r Australian currency. 
E Dividends and yield exclude a special 
payment. I Indicated dividend: cover re- 
/ales to previous dividend, p'e ratio based 
op latest available earnings, u Forecast 
dividend; cover based on previous year's 
earnings, y Tax-tree up ro 6s m the L 
w yields allow for currency clause, 
y Dividend and yield based ou merger 
terms, z Dividends and yield Include a 
special payment: cover does not 
to special papitienL 


a Net dHrtdaad and yield, a Preference bid. 


6 Same interim: reduced final anfisor 
reducer) earnings indicated. 

; Cover allows (or conversion of shares 
not now ranking for dividends or rank- 
lag only for resincied dividend. 

S Assumes all cower capital ranks far 
dividends 

t Cover does not allow for shares wbteb 
may also rant for dividend at a future 
dale. Nn p e ratio usually provided. 

V Cxrludiok a final dividend declaration, 
f Provincial oumationa 
il No par value. 

Abbreviations- m ex dividend* xc ex 
scrip Isk: xr ex rights; xrc et return 
apply of capital; xa ex all; xdr ex drawings: 
xcd ex eapual distiribuboo; xpb ex partial 


- ... .• -— . ' .■ . -tr . ■- . A./., 

rf- v ••’•r.r',. -T’ 1 ', 


, f 
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2 1TO . 
5 H!gb|Lotr 


[lIootoitotTOt/WJaitf ; -mm 


a |SCfi "psftij&m*!*; iC.*:>. 

[6155* -ttrtmnaaaa lfly 


87 r+B f 38 (8-6 2.0(19.6 1«8 0ft (Berkeley Prnp..|i24l 3 i 

M J ».JH* U &«P6>» W 104 Bradford Troit.ilSO 

68 ! it 166 ~ 3 . 81 — fl«x 2 Tfila Brithdi land.. ..1331; 

■72 !-2 ft 61 ]— 3.2] - j 1W*« B7l 2 Brlxl«i Heint*. 110m 

I 24 l — 2.7i — llOflfi 81 ^CapRal-ft CUerf 99 
50. I J 45. 1 — 4.5i —175 W6 CcnUt Dint. &0pjl7D 


PKOPBRIT-Cfinthnifd j 

i H-l ,1 »l j 


TEXTILES— WOOL 


(HMSf I „. ... 6riL9r2.83D.OfiS [.Sa+ycmunndThl lOii* 94 ' ._...] WS4 1 1.7 S.ojlo.D 184 104 Bra>lford IVopi.ilSO ....... 

.',IS | 14, 'IhrliuoW.‘in..,Ji68 ! it IvSSj — 3.2] — lltoij Ifil] Brltlah Land.... 1331 J 

wJ 48 ■ LOi 5.678 B- 4 ^ 8 ^30 fC«nln;Unl«ai,r(4'72 !— 2 ft61 ] — 3.2| — jll81« 6712 Brixtua Estate- llOrt — . 

• . «*> ^-BESBiBaSte- apsssK?*« i-h ki-' m = la^a -tefsisaiss us 

■' JameetJottatiiL 301* —+ 418 If (MU 9.812.0 . *S 1213- ^uttygX«*r(fiM 

■Xl ^gj.gp J«aiMra g.yHMt 8 8 v~ 420:3.® 4.4* 6,9- xa (zw iKxewa...: 

'' r ®5:£?? rx<UnoJI(KK##35e i‘.-4sis.9)fca 1.8'B5.af w . iKk'FiroebuirtuUp) __ . . _ 

'*■ -. *1 4.0! ft J* ' «Ur Da “A” (IUj’>| 88 \~i , 48 < 1.2] 6.1|17.0 MZ 1 77 ‘ Clie«U-r(W.i '132 >4 

.."«.:* -4* wmrii..,; tlBii fM 5J>J4Ts] 197 ilir. ICen. Ar«dMaJlS0 1-4 122 1 — i S.Oj — « BO 98 

'L-.ff ■ -^ OT lg&jbuiiwClgPii J^Bg ja ~ — rta tO.ffi 3.48^2 >ZfiO ilb7 jGBardian JtOT»lj241 .— 5 ..]. 32 — 3 J- — 203 1E6 , Cbin+h'bryli*<lJ203 1 

;^S5 132 f7abQaonUOq>£D27&.>l+2; . . 1S*I -}'B&S6jH*nnnuad (LJ.,lD6n<+2 i 20 1.2 4.T17.S 391- a&x. citr Cntrv Mil 3Bi*i . 

i E « te i+b « . s ^«^ c -^n2° e 1 37 S i.at 3.5198 w 3 o* ; ”". 

r T^ ’UaW.lenlAMaOpy W ;— 1 .; .48*1 1.61 S.MUl 192 108 Pity Wall SSp.. IBO I 

:v2ar 63 [}Ouijcol20p..^_J ‘99 1—1 ; - BO^P.? 4.ol fl.Q ?fo a[f*g»l&Qrtiri bp336 J— 4 MB3^ — I 88 Sll*(CanniaU (Sm... 761 = — h 

■■'. .-.■■04 «■ (Krtsw: hwl.iaip} 52 f J B4iiE_4-‘ SA 6Jklf?? ■3j^'Ti»to**JaifwiTit3B7 j— 3 [ flfi j i.» 2.&I9.2 !SJj 24S= CntryNi-wTItitJ i + l i! 

~mi. &3m.|^]|15G j ..;,..i ,93ij — ] 3.0] — G2 jltaejan (HJiIrb). 63 i 


P I Cl'” >v HJ^Ij | Lcn^j *” 

’iJiS ! if I J 2 5 S'!? i f * ; M lAIUed Twill*., i 80 

■lfard rrom,. 150 ....... 26 1.6) 4.3|I4.6 4o : 2r> imByLr*'<»»l M'ut 44L' 
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_ (J6 . 13814 He+ni rww— 195 •.... 

. :-?1b 4 Reyn'Ma WJ.% 64 - — 

:5l 32 Bhsh'daBroaJOp 49 

.42-86 Stamral^.——^ 108 ' _d.. 
_ 251 37 Rnokware— — 61 +1 

-E 26 . Ho pa or Brig* — .291, — — 
_ ;5t»a 24flei Do.' *A'_ 29. ( 


9.0 36 i 

7.9 IE0 
S7.4 36 ■ 
S8.3 441s 
16A 43 
U.1 24 ! 


221 43(13.4 IBS 

2.61 6.4} 7.9 

S it R V a ^ IL 


kf ’ j (16 2.6| 6.4J 7.9 
1..J(401T* B.3 6.® 9.7 
..._.) (027 ?.4A 3.5J13.4 

87* 3 6^0 9^7 


3.710.41 

2.9(29.31 


Bmedale Ind«-.: 58 _ — — - — J — 

Kata print (20^- 80 -- 25 1.9 6. 

Royal Srw-; Pod 45 — — ' 10* 1.9i 6.' 

Royal Won*. 157 +3 16 2.3 B.l 


•^SJS=SJiSa'8iS'=a-il 


11 1.14.530.7 
a i.w 6.0 s.5 
8 LW 7.S A2 




2I9 b'.sIi^ 

6.4} * 

ud 4.6)20. 


SO 7' 74 48 

IBS 74 22 

no 142 80 

i_ 71 3S 

12.4 22 13 

B.2 HD 56 

15.4 268 130 


Garages and Distributors 235 

»' A.R.V. (Hdgp)..! 42 +2 [•- -J ” ^ 

36>4 Adams aihboo^ 70 ...—! 114 1-B 5.U1D.3 «« 

5», Alexanders (6p) 1Hz / 000 

SI WS*" 1 ^ IT AB7? » S a zt al ** i 160 |lTntingGlbhaEl| 1B7 

W BraWOwupifirt 33 +8 . A|7* 8.0 4.21 8.3 1TO , 1SJ jindoChina DtEl 

f9Se Briatol 5% (2M 128 —2 , 30 1.4^4.7:14.7 8 | t ^ ijjicob(Juhn) 20u 

30 BrilOarAnctlpp 71 +1 15 l.B 2ilfl6J “* l F 

38 21 L7^ 6.6] 9.1 705a] 61 W O'raa IM 60 

5r,^flynr6^:"|l«6 +1 M0« 1A 4.2 1AO !»W » fee SUnp^.J 88 

20 Knilen BpOM 35 ...~.| tl6 1 2.3 4.6 9.7 fJ 1““*.^” ?.^ 15 

167, Cla rite (Geo. Kfipl 44 |H25 [2.6 3.710.4 ® 

lSSaiOolniM* lore. .J 43 5 1.2 2.9*29.3 ^ 

teu:cowiecr.) (616-1 IS 5-KS-S » 

88 iDxvinBudfrtyJlBB ( 16 2.1 2.618.0 •» 

80 fcmuU RUtee... 96 16 l.« 4.&17.1 «[ 

«l 3 ^nttonS5rah*w! 91 +.1 416 1.5 A4ll5.0 0 ,f 

48. . tast*W-(F.G.) 70«)l 1 15 ft 5.4j ft 245 

12 total Held law.. 21 j 2* 1.1 3.051.3 

17Jfiklodfreya (5pj... 25 15 3.T 3.0 9.0 

8ls Hanger Inv.ilOp 13 . 1 — — — — g2 

48MaanStm(T.C.fl 7* -....[*015 2.1 fi.l| 9.4 24 

ZBla HartweHe. .J 74. — (16 2.6 6.4i10.1 32 

80 . Heniys (8h*) — j143 27*/ 1.3 3.920.3 U# 

3£i, OollingOnke | 69 +1 | »17*| 1.4) 6.01 105 

Ulstfanapa OPp).-) 22 J — .( 18*1*14) 6.7111.5 68 
56 KVnningtt-. - .. 99l S 13*] 1.4 3-4i8L0 96 


6.4)11.1 136i« 70 Com'udbrae60p. 109' 
^ 100 119 Court Lino. 167 


Com ru 5l)pi23Q 1+2 | 16 
naUros&0pJlO9' 1 (12 


16 fll. 5) 3.5110.0 
12 l!0.9 6.6(21.5 


21?g KnllOD lnv. (lOpj 79 +| | 15 1.4‘ 1,9.: 8.0 rSS§, 60 nwU nist 1 IOci 

8l(B|i£.wahuCa(IOp)[ 30ni| _.„.[ 20 i 1.2; 6.7,12.8 Ito |12a .s. W. Africa (EOm... 

98> 4 'Uw D*t«aire.[129 | • 22U l.aj 4.«>? E WlajJ® U. C. Invert 1 tl*.„ 

lOlijLmiJsAMoclLnJ 24 J-5 13 UI.SI 5.Q21.7 Union Lcrp. Ic.Hoci 

7o jLoolHouihayt'iJ BOnlf+B 27.1 -15!- \ «*anJ 3 !ni{tUi!.... 

23 [LoaAusALj'nlCipl 30 


op at ;umAiisxu nmn ou , : 115 2.2 5.L' 9.2 

SQlt I3i a !a«rl InresuIOp, £61-1 10 1 1.1 5.8:24.4 


mnutlN|Aaa(£l 236 
elixatoa eDkfil 240 
laber/J.l 00 


+ iif £22*' 2J6 3.6115.5 > 7 ? ™ SCuUsolWatel. ...|171 
+ 1 e5 ' — 2:1 — jl onatellat n(£p)i 19 

J... 8* i ft 3.6 1 ft 361* 22 j Do. 'A' (6p)-.| 36 

tMHW.7 2.al 6.1 W6 ljaij'ContUienU lnd.19 1 

+ 18 15 • 0j( 4.1)30.9 » rO Lout. L'nton..... 95 

+ 15 . 22*12.0 4.0 9.4 79 ,48 [cumulus Inr. .. 79 


-1 I (25 1.1 3.624.9 
20 ft 6.3j ft 


3 o. w. Africa la/pj... | 
0 |U. C. Invert 1 Kl*...| 
8 [Union Carp, le.tocii 
(*S Vcreonlnmi; 1 U2..„ 
2 (Vogels Ui*ci ! 


705 

fB +1 

150 

12B -2 
164 |-1 

S.l0l4 

42 ...... 


-2 ' 1 6c 1 1.91 3.0 
—5 I 55ei ft 4.6 
-I ■ 32 1 1.8 3.5 
-3 | 20-2. K.1 3.3 

! lie) 3.6 5.1 

i 12i|Ulj 5.7 

| I9*c| 1-9 6.3 

-10 20c. 1.6 5.1 

+ 1, 85c ft 3 4 

—4 : <26 I 2.1 9.0 
—2 1 3C 2.2. 2.B 
Bci l.B 6.9 

*-?ii i:i 2:1 

+ 1 lie 1.2 9.4 


llu' 1.2 9.4 
tSO , 1.1 7.7 
12c, 1-2 5.4 
1 j 123 2.1 4.2 
..... 6*5 1.1 6.0 

avj 1.0 0.9 


....•♦40 I ft I 5.6 ft «> 
....i lb*] 1.1 2.043.3 2W 
.... 8 , 1.2' 2. H4 1.6 >«« 


22*i2:0 4:0 9:4 TO .48 [cumulus Inr. J 79 +1 5 lil.ffl 1.6|B5.B 1.4 'l» ittlrer A Mrac ;174 + 1W 29:, HI.- 4 2l ; 1.7 

10 i S 0 6.4! 5.5 1W W iDeiienlnreCoqi.|114 +1 13 l.lj 8.945.7 % i S7 |M>blesuiger(Bli] o9 .....Ib4.3 — 3.5] — ija / /» 'Lvdenba 

12fcU0l7 73lM !»• « IDcK Secnn.i«.|l2Bls +U 2 20* l.l' 4.1)22.2 iffiiJfi^ld.l^pcA^.jESBlsi •»*! - 5.1| - M ^ |^.PU t 


145d l.C 4 6 
;40l 2.8 
14c* 1.5 3.7 
40 (48.0 8.8 


PLATINUM 

X fl2*ci..| 75 1 


MilforUDockafii 24 
Ocean rfieain.... 110 


| 19 1 2.0] 6.7] 7.3 if© 
1 17*j 3.1[ 7.3) 4.5 S® 

ialm.4 5.1! 5.7 JM 

I A30 ^3.01 6.1] 5.4 iff 
I — I — I — — >6 


*20 laS.O* e:ij 5A i^ 8 [120 1 b' Dl-bciih ionsiJ euj 168 23 I 1.0) 3.4)27.4 

_ f _ I _ _ 16 ! Bii nangareJUu6|/ 131» + >« (7*| -|2.8(- 

28 1 1.2' 6.412.9 641n! 42 Duav'st Inc.60pj 64ifi + 1 8.3 | l.Ol 6.915.5 

(12 tljl.B* 7.61 ft S50 A'Cl ' III*. Capital £1326 1 — — 1 — 1 — 

{ 12*- 2.2t 1 - Uto 'Kart (4 Scotland 187 Ift24 l.ll 3.2-Z8.7 

112*! 2.2 1 _ lto jlMsciKilin A Dundeejl45 13.2 1.2| 8.3B7.4 


ril 4*31)8 5 a061s!l*4Ja;P. A O. Defd. fi! 159 
2 li 2 6:18 0 99 49 |K#ardcniSm.K*ii 50 

4 2i17"l 34S« 4fi 1 Do. *A* EOp... 46 
iVa« 1A0 2,2160 iHundtnanW 30r 242 
* I S* * atolill&b [dbcaf Steam 50p|l6O 


(50 I l.ci 4. 5' 19.7 ! [go ,100 
(20 | 1.7 1677.5 ,701^107 
11 j — 0 2 - 

16 I #.8! ; - ' 


1 512*: 2.2) 1 

.... 112 * 2 . 2 | 1 


i" | 22*! 1.6 4,713.1 208 jl41 iKdin Inr. Df. £11208 
2 |tA12*,U4.1 3.»; 6.0 M® I *® jKtoet. A Gen. ...|107 


SHOES AND LEATHER 


rffl . B 
■■22, 66 
,S5 ; '.46 


rft (Brdfd.1 67 1 — 
rnuey-.-J 70 
MHdiw 63 H-T 

arii,~ — jl39 1—2. 

l Group.—. I 70 | — 
mbcrKW 5 lj£7U 7 8 1 — 
1 lnv. lOpJlOO | + 6 


4.612.1 “ 
7:1 6.6 M 
5.711.5 
3,216:2 W®, 


18 Lffl3,gl6:2 
18) U4\ 6.7Q0.9 
1.40 3.n 0ASB.6 
46 3.5,' 44 617 


0 (ManchestorSp... 13 
BSO* Mann barton-. C8 
60 Marlin Watt£0p 86 
15 PwmlneUtxflOp 28 

28 PboroHtretSQpH: 30 

76T B Pride A Cl*rke.a06 


A.9| «r,B IV.T 1U MR 


Kaio Sf 2Hz i*£<ami*ciw> MzewcUi 

oISILgJ 4 


— L,T. r, r, r- 8213 2n a i axb i3t.hu 

*015 2.16.1(9.4 24 10ii HrerUt (121pJ... 18 . — - —— — 

■n... 116 12.0 6.400.1 32 17 Brittou (GU). _. 301; -i B — — — - 

87*/ 1.3 3.920.3 H4 73l> CTiurcD 114*8 22* 1.9 4.K10.4 

+1 *17*11.4] 6.3)11.3 jog 63 Fanner (John)- 101 ..... 17*2.2 4.4)10.5 

18*r*1ft) 6.7)11.5 88 601* Garnar (Jaa) .... 68 14* 2.7 5.3 7.1 

13* 1.41 3.4SL0 96 92l s Hiltooa (20p>.... 93 . *35 1.7 7.6 7.9 

...... - 15 3.21 1.5121.3 IS1 121 1* iK Shoes (60p)... 188 . — 14 2.1 3.712.6 

+7 B— — — — . 60 ' 3lTg]LambortHth20p 51 109.2 2.3 3.S13 J2 

19 1.3) 4.9ll5.6 1b 11 Uaui'dsDr.V'Sp 141- 18 1.5 6.2U0.6 

+4 -20 j 1.0 4.7)14,0 IDs 1»4 L’unolShtwiIlJp/ 7>4 — — - 

— . tU>1-B 4.013.5 65 40 Itcwa 64ri -1"' t6 (64.01 B.3|l0.7 

-- 012*1 L4j- 7.1,10.1 83 -9 pUeltwrlA-H.). 18 J 04 1.4) 5.6)12.5 

.._ M | t02Ol 0t7! 4.7423 41- 25 pJSFootwesrlOpj 59 j — 25 (*1.6 6.4( 9.7 


SO iKIuctronlc 1st..! 90 

&0 ] Dp. “B" 1 90 

AS Hmbanioncnf... 81 
65 Kn*-x Caledon' ir 88 
71 [Knc± Intematl. 87 
70 jfing.K.Y.Tst... 91 


,7,1 S‘3 - £Kli,900 TyndaUO-S 081 £10 -(-!-!- ,n 

1 1 8 3 1 O 6 Bil5 5 1 Do. Acotim 5BUIOI4! — 43 

M 8.3 1AB6.S1S.S m jjgfc a^-ViavmMar «JBi.;18S |-2 iA12.Jt*.2 ! 1.7|.B.S 

Lon 1 1 3 MS 7 39 1 26 'WestnSeleetSDpj 37 [ 10 1.4; b.4'3 8 ^ 

::::::[ 13 . 2 ) i:2[ 2 : 3137:4 411li zl, *ilfarnilnra a* — J 38*21 ' M® 1 Llj ! I — 

hi 6*j l.ll 3. 150.3 UTILITIKS JaO 

•••■•■I 8 I 0 - 0 ) l ’*l - £56 | £50 iAATramslstDh.il: 55 it- 1 ' .5 1.7! 3.5] - 

( *9*j l.ll 2.6IS6.5 b a 41 [OaloottaBleotfil 44i 2 | Ij 13 1.3| : 

t — j — I — I — «*> . 17 i Do. Trams fill 19 ] ! - — - \ - ™ 

. t 94 1.2, 3.031.01 i-i 7.' eiijn, v,hn out leinv.- i. .' in i me m: v to 


Lvdenbont (I2*ci..) 75 i 

Hot. Plat. |2*ci i -*50 j+l 

U i lion Flat. (IOci... 112 +2 

Watervnl i&o] j 123 (>.... 

CENTRAL AFRICAN 


) 9.9cj LI 7.7 
I5.4cj 1.0 6.0 
! 14.8c 1.0 7.7 
|la.7cj 1.6| 7.4 


■fl | 65 'Coronation f26ci....| 74 | — [ — — 

431®! 26 | Falcon I 40 I I 1 15 | 1.6 l 

9* i tt) tolohe Phoenix 12*p! 92 I | — | - 

Id : Li |Khod-Corp. 16ip...j 17 II! . 6 • 2.0 4.B 

S&i Ha Ulnan Cona «K4 i...i 278 +2 Z2S.0. - «.5 
JaO iloa I rangany Ika i60jh. J 1C4 25 - l.L 6.8 


3J 1-2, 3.0|31.0| llTiIfilSi.OL A'Um. £10..!fl45 4 ;-l4 10 1.2 f.81?.3 

>.... 0« 1.1 2.6[o3.0| &05 iioo lmp.Con(Gaafi1;505 +B 15 l.ll 2.9l29.7] 
. — 17 1.1 4.9|19.3| [bPl«[Fonik Klverfil.U44 | 20 1.4| a.j| o.6 


Bnn.S.Y.Tn... 91 ...... 11* 1.1 3.2]29.7; 

Kng.£ Sen:. I n r. 1 58 { 13 L2 2.1-40.6 

B.|uilTCon^l£l|119 j 7 1.0 5.9|17.2 9& 


60 i Scottish Auto^J 63 

45iilSkii>porGp.(lDp)| 86 


. • ».? ISO 1 jSettle Speak (£1 29D ....=«ft-161 1-2 

,i ipftt 18 tobannon (12*p). .13 — 8. 1.6. 

In.- i Do. “A." flSkp) 15 — .. . 8 L6 

46 .1238 [ShippiinaiudH&2B8. +5 35 2.5 

;.W>4 T BldrwiSh.}...." 101* r- 

:« 81 ■- Miebe Gorman:.. 186 +— -16 : S.1 

:W-, 25 BUboawto (20p) 36 _ - ~ .97* $-1 

.M 76 . TDol -“A" 0M. 8ft . flBAl 
'• '08' ftaijishnoDartWlSi 90 K -2- *18% ft 
'61 -- 50^Blnipaiiii(S.lA.\. 62 ...... . 17* 0.8 

. -IS. 72 Sketchley ‘'A". 113 22* L6 

■: ifiBa Jfi^BmtthKAiELP. J&i+n* S*;L0. 

- 'Z4l4 Ay^ j^mb.bAN gphlOri 71 (-A .tHDif T.4J 

.sL IKWiaTSaritii'aEnL— J 129- ll-'j'fb. 2.1 ! 
'.'■BB., nwJs^ hhninJM.a op 181 — : 11 1.5 . 

IW JS^tJ-TFO^IlftO 28* 3.1 < 

.57 18TBpp««»itonmiQp( 26 . — - 

:4&lg< 36tiis[«-okldy (K)p). -481a 1 +1»-. 024 1.8 • 
■ .63 j 106 - [Staffs, Fott-J. 157; *87 t20 23 i 
■fi] -1 19 IStafliSt-Int.. 61+3 6 U12 i 


42 I 25 [Tate at Lfvds.... 42 +1.17 

.33 J 17 . fSn'peon-BdlOp 32 ...4... 16 


„.... -15 3.2) i.aei.3)ifli 
+1 B— — J — — . 80 

19 ! l.sl 4.9I15.-6 1b 

+4 20 ( LB) 4.7)14,0 JUaJ 

— . tlV ibl.B! 4.013.5 66 
012*| 2.4 7.2.40.1 23 
1020] 0/7! 4.7[MJI H 
+ 1 S22*( 3.1 4.31 7,6 20 

7* U .5.0S16JB 73 

14 2.1 5.6). 8.8 7L 

(30 8.9 3.5 13.8 44 

+1 . 7 l^i 4.2)19.6 276 

16 1.7 7.3(8.2 7gj 


94 K.|uilTCans'l£l|119 .... 
66 I Ik*, faefd. (60|J 83 «... 
I Inc. I50pll73 — 1 


io | tel*! Do. Prof. (8upl....i 
23 I 96Lj > Wankir C->ll.(SR- 1 > 
rO 14 iiri,A«tn.Ang. SBD1.40 
4o | 33t 8 'Zsm.Cpr.32DtUi1 
So [ Ij £amt>v»la Cons.30|' 


«5 ' 9 .16.4 8 5 

120 ! i 19.6 ft 9.5 

224MS ' s40f/ ft 17.9 

4 1 .... i 10,i - <2.7 

b3 | I B.ij ft 5 0 


25 piSFootwesrlOpj 59 
Bia-Swb’diBurtiKi.] 18 


f9.2l 2.3 3.012^ 5> & 372 (Feiato Duties£lj404 I 

leH 1.5 6. S 10.6 >42 |ltS Ijsivr heady [142 

~T _ | _ _ 1S£ '115 [Kxternal (fill... .'128 

t5 M ol 2.3 10.7 475 i* 5 * il-rlnv Am 05*4375 

04 |1.4) 5.6112.5 ^ ! 18 i 

£5 bl.6 6.4) 9.7 92 bSls-FimiScc*. Am.. . 92 | 

'A I ™ 5* I"** 7? ^ 


36i 2 , ISlfl | Wadbam Stri 


7,6( « f 13i s SwtoUfeBurtim.! 18 j . — 7*j 0.6|10An5.9 4 lu .| j® pi, 

6^. 73 2812 VorvioStae 73 1 ...— *8 1 ft 2.B ft jgg mg ii*, 

IS 71 37 Pilturd (G-W.l.J 70x1+1 til] 2.1; 3.9,12.2 ^ j R& tr 

3.8 44 361sJlaync<HftH) to 37 60 , 1.6l 8.1. 7.B 4«]i;! 54 : F. 

8-5 276 147l s SkriSHUWm'A , £3252 1 15 , l.Q 6.lll0.4 

8.2 781a « |i(i«m4.PishiJ 72i a [ 17 1-15.9, - ^ i 7 . 1 , 


| 13 L2 2.140.6 OILS 

j 7 1.0 5.9|17.2 9& SSIr-Ajis. Kenad. fiOp) 73 1+2 I 7 — |_ j - ) 

4 0.9 2.4-W.B to 47 ..UsAua-OilaJA.) 53 f-5 - - - - | 

| 13*01.1 3-9J23.2 I07t? 78 Attnok (fill 82 Ulg 16.0 O.BI2O.6, 1 6.1 

1*9.2 1.2 1^45.5 W 2l*1D*nOUvAS»cp\i — — j - 1 - 

J 21 1.1 3.7£6.5 J 78 120 iHrit-Barneo 1(^164 60 l.C 3.726.4 

I 2 1.2l 1.5I54.B Hu! 404 'Br. Petrol' mi£t '602 . .. nl2j UU o.5 24.1 

— — — i - d»k TOlgl Dn. SpePrf.fiJl 85l 2 i+l>z! 8 i!5>-M 9.4) - 

19 DLO 3.9|24.5 9r.i s | 8Bi s [ Do. ape Prf. fill 95.ial+1ial . 9 10ft.Se&.5 - 

11 I 0.9 3.0)56.01 fiMAfi7i* Do. rpo Conr..:£63l; +1» I 6 '2/7.7r9.4 - 


•Finn. j*«. Are J. 92 11 1 0-9 3.0:35.0 j £83*,£M* Do. tpo Oonr ..:r63l 2 + li 

Fla:/ Invest 73m 6 00.8 8.l!B0.8 477 2S7i a !hqnnah (£1>....412 —5 

•Fli.reat ior [41 8 U1.0| 4.9)19.7 1 liu j Tils', Da Warrants. [145 — 

iHVjreum i Colon. ]150 Ui | ll*;tl.fl 1.960.1 K6 [ 70..) Da SpcFrefffil, S-sm+i* 
;Fn-.nllL-rO. (10p 77 rT... — I — I — — *MUi 1 fibl*|Ua 8*Uaa W.-*-;L90 + I4 
F.C.G.I.TiBaffil 37lal I 11.21 ft I 4.4| ft Lu 2 .i»uniAGen.l0|. 46 |— 12 


AUSTRALIANS 

[ fi IAemax(2oc) 1 7 [ — 

1 4 iAt-mlnBxpIn (26c 1.] 4 ! .... 

I S ;AJIian»OiJiriOci.... J2 f— I 

7 ! Alliance 1 Pet(&0ci...'' 10 .... 

bSk:AllKtMteBx.(PlPd)> d .... 

5 iApoUo(P/Fd| 1 3 ! 

i iAusl. Wide (20o)....l 4 J .... 

I i Do. Opts J l ■ — 

,L>* [B. U. S-juthiaOw....' 141 [— 1 

il- r h.CiM«t II in* iidi:i,' H2 ! ... 

lit; ]K« struct 11 ina 'JUvi| 12 

| 4 ( i.iema iP/Fdi ... . 4 j — la 

II VI; lioldC" pp’rhls : (&.-,[ 4 

[ 8 ;Goldft Mia. bx.i loci 8 ! .... 


Western MOr 80 1 


14 Li 3^22:3 « a i , 533K£= i^PVl! .3 ; - j L6) - 


biglWil Lmeot(J .>1 


9 1-; 1 Z7*l — 


NEWSPAPERS. PUBLISHERS 


19 jStaflcX ■ Ink. — - 

126 Steel Brue.60p 

S* iatJjfWOod(B)lC 
33is|6C(mchill BMj 
K ^ fSaampi: F. 


■ 61 * .] +3 ■ 

150' +1; 
131- 

169 l-V 

80*4-12 


rMatch-BTCf 

<m ConshL.. 


: M 67+ijTflIing/yjr BQpil34] 

’•SI 

£504 20 [Toothin JL SO 

•3EI; 25 {TciwmAs*"t*lI^jj .351 

*:®ia I8ia[ruyfc. " ..— ■:-■»-! 33 

. 68 64 J'Sie- K<raja-20pjl6S 

ritt 71 : ixiwnrew «0 

. Bi «dTranmJ>BV M -J^ 

. OI M PrnnUlll ' '180 


91 86' U 

AS Xi| ,(8 a.< 
62 ji+2 16 L' 
ao I *.... io a, 

38 I -LI. io 'l.l 

36 j m L 

74 W -.-' Tie U 
I34lsfr-aia 18 Li 


■22* 3.1 4.0 8.1 1*1 

■, -J — ' — £06 

024 L8 4.W1L2 jt 
t20 2JS 3.2(13.8 1W 
5- D1J.80»6J 423 
1012 2.6 IX[22.0 ^5 
.18!* OJ 7i8H4.B Eg 
Ei isjs s.i'15.8 aa 
20 2.2 2.5 18.5 
- oa‘ 8 ihnn 


146 91 (Assoc. JI«nL....l 146 

380 2635* AmHookPuba £1)380 
771* 60 ia Bearerbrook *A' .77 ' 
102 . 66 1* Bristol Post-.-. 102 
162 108 Collins WUUunjlSBJ 

150 38.. Do. 'A' :... 150 1 

620 375 Daily Mjdl'A'fil 615 

32 IB HMiiLAllled'A' SB 

110 103 OiirfonOteheOp 170 

6fi . .35 ' fldmu Counties. 65. 

If 8.2 U2 .. 93l£ L'poolDPiMtfiOp 132 
ill 8-9 ,70 63 Marshall 31. — 69 

M 85 12Me 6*4 Mamies (J-)--... 124x 


£6 3.41 4ki 
16 2.3] 4J 
14 I.* 4.1 
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Index fell 0.3 to 427.4 
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Easy hurdle for the 


MAN OF THE WEEK 


Since the Actuaries 498-share highs yesterday. The gap be- flict of interest either by Supermarket trends' ’ cent *' ffrir a 

industrial index actuflally re- tween fields at the long and at making an outright bid-which . t . ***? 1 5 

corded a new year's high yester- the short end will continue to has been Natwest's policy-or ^ pe f mar jS e ^ ^ “ 0W nT £! supermarket,; and pften *- can 

day, and the last three days narrow, with the exception that h nniiine out which the nan ! e tbe game m ^current it very difficult to get persuade the suppliers to cope 

have each seen rises outnumber “ yerallng '* gilts have now Crowth er Report 7 recommended SetoPte'S'ta SSi* 0 ?** the- reiatively : rudimentary 

falls overaU, the three-point fan officially become a special cate- ^ d ^ hicll National and Com- l^feWithTur tedeS ^S e^Sfv^thf rorarheaS pnce -stamping aad display that 

Z “ l p t g0ry ‘ mercial actually did last May. "dHSTSASffS the discount- ope^on.requ^s, 

wmboliT rathSr than reore- fYndit moves What is new is a 10 per cent weeks to Thursday compared Asda has been in areas like Sowever, there is room for-Jt 

sMtative It is consistent with ^Larin* b ,_ ks reserve asset ratio for the with a 3.7 per cent, rise in the Yorkshire where there are word of warding at tois~-stog& 

nattprn nF firmness «mnns far aS nF finance houses, but the typical All-Share. However, the share decaying industries (textiles. So far, neither Asda nor even 

wnnd-linorc A a r pi lir .f a r^f |. re concerned toe Ban effect will hardly be onerous, price and rating trends within for example) and in some cases Kwick-Save has .- reached . the, 
on the nart of instihitinn*; tn F 11 ® 1211 * 1 s . For extra lending of say £10m^ the sector are even more in- fairly cheap buildings available heights that Tescb. and JEYJ. 

commit themselves. ^As the t^is^nd^iv^no nhriolS^ead with a current P roflt mar 8^n of teresting. In the 1960s there for conversion to retailing. That Wailis hit.in -ihe.marketat one 

market’s rise in the week was L until 4 P“ cent * wUl be necessary was a clear generation gap is one reason why the discoun- stage— heights, that: ^suggested 

enriteiv „«*nmniished ? the JJL» Sh ^ ^ pnn^f to borrow another £lm. at a cost between, say,, the High Street ters can operate, very profit- they had a monopoly of . new 

first two days ofa new Account rates be^irJto^how its Daces to higher than ** return when supermarketeer like Tesco and ably, on a gross margin of 10 ideas, or at least the opacity 

the mmli St 5* nra^ce^ln ee?eri the w^ 13 tested 1x1 reserve a «*“■>** / self-service to ll per cent compared with to carry them dot- There are 

SchSTsUte “^ak fanned fS tfe ba^ks to <£m- Yet at current money market **■« »* » Allied Suppliers, IS to 20 per cent for the' con- any - number of^.experien^ 

However, for some weeks now pete more actively in personal rates, the effect would be only ttet gap remains witothesa ventlonal supermarket retailers waiting 

assessment of the overall lending; yet there could also to cut the 4 per cent margin on K?i ^fSSS-i-SlS* -if 3 ^ G °? de -“" 

market direction has had little be movement in the opposite the original £10m. to 3.92 per “* “SH"*"** *55.? Slty “ d road mfrastnicture m count operation^ if MftwhM 

practical application in what has direction, judging by UDTs cent Certainly it will pay a g* ^ J?®* **. Ha 7° g f u e ' 

become a market of fashions, plan to apply for full banking finance house to borrow the w"! 88 ®' “j? Leeds ’ . pIus the ^ br ?^ en 

t r fivn'd ftf r nnrinn. tho wnrid’«; «d the technical weakness status (in which, the Bank of extra rather than cut down its ? ia * ed availability of car parking space, leaders maylose^meof ^eir 

teHim should presumably be confined England statement implies, it is outstandings. However, the fef.. been fining up fast— the give the discounters the poten- edge in market stahis, terms, 

^mce^raanisation— uSs^wee^an- to the ? recently overstrong not alone). effect will be more pronounced J rmer p ™?™ e 1 d a 7 f per ^ ^ volume that a low cost And it is hkely that theepjposi- 

nnuncetf in its latest three-year groups. As for the fixed interest The upshot here must be a for fringe companies with Jg® liLk^-mJtheMr pSS operation nee d& Achieving .toe non broken 

account, 1968, a massive turn- sector, a mild easing in undated further complication of the deli- higher borrowing costs, and a Sf 3 I? e ^ De Ti-^ e ^ e ?' v0 ^ ume takes stores of 50,000 (he analogy ls m- iiquor^ ofif- 

round from loss to profit, £35.6m. gjjts jn the second half of the cate relationship between the new credit squeeze could bring bon 3 s f nar * ed .qQ.A 5 — square feet or more, low on capl- licences; where at- tmetunem 
compared with three previous weefc not been matC hed by clearing banks and toe major a shazp widening of toe differ- ° n an p {f °Lq 4 ’ ““ *al cost (and, perhaps, in the supermarket appUeahon : 

accounl years producing losses 209-vear silts and company finance houses. Thus Barclays, ential between deposit rates and K_ S on a prospective -9.9. number of lines that they fought tooth .Mid. nal,. by . the 

f rlT securities— ^ the relevant Actu- with 28 per cent of UDT, may the market return on reserve Property, ^or toe availability carry): but a store that size can brewers. But ; toat is one barner 

can dim toe rSpSSfbUi?? foJ aries indies having aU hit new have, to resolve a potential con- assets. of it is one of the key aspects get 100 per cent direct delivery which crumbled, a .3oag pm& ago , 
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Mance, chairman of Lloyd's for 
the past three years, would he 
the last to do so. 

But it is a fact that during his 
term of office Sir Henry, knighted 
earlier this year, has encouraged 
an atmosphere of change within 
Lloyd's. During a period of In- 
flation he has stressed and en- 
couraged the idea of realistic 
premiums for risks and at the 
same time bas promoted tbe need 


28,000 now affected by 
motor industry disputes 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BIRMINGHAM, Sept. 10. 


for Lloyd's to expand its capacity MOUNTING total of Lucas management has offered at Liverpool, wbere the Toledo 

because of the enormous growth ] a j(j 0 ff ^ the motor £15 to each man in respect of this is made, another 2,000 may be 

in Clnnla nci'f m ta rlnt* V 1 a#>V, n _ . . 1 .. . ■ . ■ ■ . . t 


Economic 

outlook 

brighter- 

Heath 


EEC move for 
revised parities 


BY REGINALD DALE, COMMON MARKET; CORRESPONDENT : 


By Arthur Smith BRUSSELS; Sept. -10. * ; 

PROSPECTS for substantial THE Common Market Commie- of parties in terms of Special; 
economic growth in Britain are sion is to urge toe Six to press Drawing Rights, themitelyes de-‘ 


- _■ .,1 - - . ,1 . | VkULACiO IdlU till Ul UiC UIUIU1 uiau iu rma — — — ... 

e .2 liJ-SSSl™ industry through strikes and year's holidays and holiday pay without work after mid-week. pp^cpFrrq for 

1253®®* a : I\ d inflationary world. ot |j er industrial action reached after Christmas based on average The strikers are not meeting ^^SPECTS for 


mc„_. uluci iiiuusumi Atuuu icuvucu auti uunauitaa mui.u uu 

L'.ltL /I'd®® 0, J about 2S,000 to-day with toe pros- earnings, in line with what most until September 23. 

J«2_I ers w ° rtb between i!5m. and p e( « 0 f 35000 o r more being idle other Lucas workers are getting. A LSTUV-MORRIS: Two overtime 

KS'.Ef’S' 1 " Eytie middle of nen week® The striked are stSding out for bans over pay claims resulted Bon of*th;!? 

2J 11 the pollution nsks In- Worst hit are Brirish Leyland's the £48 average earnings holiday in 3,000 in Birmingham being by lOflitUDW wage s prospects, non m ineir own o eiopeo, wopong paper 

nffic| d rompl™es a IT d d j?mh J T , riumph - md s ? loon C Y pay , of the m ,? re hl ? ly Ia , ,d t off . wdh 1.0°° at to e body ^ Minister y Sfnetary meetings due to start Nevertheless, toe Emission 

lOIlh ■' 1 nd Jumno J ets plants, with Coventry at a stand- tool room workers, who negotiate plant at Castle Bromwich. There nay. , . n pirt week. - is not in' favour dT' rhdical 

overa ^ ris ' ICfi approaching s ttn and output at Liverpool ex- separately. Lucas has offered to was no Mini or 11/1300 produc- Speaking at .“5 c ^®? n J? i n a W nrkine oaner sent tn the chanees in the international 

Pected to drf up.mid-wSk, and discuss toe. possibiUty of all- tion. Normal working is being Glasgow.- _ he^pomted^ to rteps SSa? toS SSSSSv 

the Lucas electrical component group negotiations. resumed on Monday. 

C Spar minrlprl group which supplies toe whole Lack of components has forced CHRYSLER: There will be no 

imuutu 0 f ti,e industry. Ri-itieii i^iam) tn etnrknile Aveneer output at Coventry 


Sir Henry is a person difficult 


^Max^a^Maitoas^wftooi® SnTiMVedn^?^ The coTtto^g work though toeVMnomy "and trialised rouitries, including that arranganents. Qne^of toe key 


Coventry 


BOSlNESS.^ltRES 


we are now in a position where reserve currency must he pro- tive schemes for the control of 

without headlamps. Ford is fighting to re-instate a an-year-ithe prospects for growth are gWj?® 1 *?" 1 down> theCom ‘ toe^i* 
having to extend its rescheduling old rate fixing agreement has brighter than they have ^ been *0"- maior de^enriw of X oSLS? 


major deficiencies of. the .present 
asis system. 

r, The Commission remains, in 

3 ?®* favour of a system, qf fixed 


six-footers are the norm and has 071B in P prc tn pnd rheir three- naving to exiena ns rewmeaiujii* w« '«**« «•«««- — '~ a — .~iT 

a leg disability “which has not werffhotidav nlvstiSe that o£ assembly programmes and caused a shortage of engines, for a veiy long time—and sub- . 

so much been overcome but closed nine factories in Binning- oth er manufacturers are revmw- Some4,W)0 wOl be laid ° ff - ^ row ^ h at that ’ Mr ‘ . The Commission remains.- in 

ignored.” said one colleague. i?nnn idle t S ing the stock positions daily. JAGUARS: Another 2,000 in Heath declared. The Commission paper is in- favoi f r 7*^22! 

Comments within Lloyd's des- Jfl l t ' nn £ Coventry will be laid off on Mon- - The choice before toe trade tended to form toe basis for toe “JS2J. ^thoulh 

cribe him as: “ Very clear- Pav strike day for toe same reason. unions in these circumstances is Six’s attempt to reach a common 

SJSS33S agSffiSSS «. kSSS SX 

necK oui. ing Workers to go back. end of next week, when a third for an extra £8 a week has closed 

Mr. Bob Wright. Midlands week’s holiday begins. This is the factory in Birmingham and 

representative on the AUETW mainly because of other indus- 500 are idle. The company sup- 



tionary wage increases ? anual meeting of the IMF 

“ Or are they willing, as a Washington later this month 


anual meeting of toe IMF in SSL toe necessSS totenS 
Wochimn-rm i s » ar tfcja mnnth . Lne necessary lmemai 


council, accepted an improved trial action. plies mainly off-tbe-road vehicles. of com monsense to work StoouST toe dotmment does mea3ures -' **« ^.Commission’*] 

offer from the management on TRIUMPH: A piecework pay but is also in the final stages of Zorlro ^ u ■£SSS?i n JS!!. RBMr M3*. ‘ 


offer from the management on TRIUMPH: A piecework pay but is also in toe final stages of with man iement for moderate notsoellout its pnS for cS P- a P®r **&. - 

behalf of bis members, who strike by 400 engine assemblers, a £2m. contract to supply pro- Tenements made p^bll rency reSimmen? ^Secifica^ The realignment should take 
comprise 250 of the 300. He will and a two-day strike by nearly peiler shafts for U.S. army -S™ orod ucti onto rou gh the ton ^ CommffitonaaSta here place in conditions which would 

be meeting local union officials 100 internal drivers over the trucks. Suasion of toe ^conomy and that toe X L to force f sp I ead ^ burden;; between 

and shop stewards in Binning- suspension of a workmate for In Rirnungbam to-morrow a Sor“*ffi c j en f t methods *» 7 0 devaluation of^the doUar in £ndu *^W*sed countries In 

ham on Monday in a fresh allegedly going home early— he mass meeting of vehicle builders ° Sher ^Sa,” Mr Heath tenns o f eol<L combined with a accorda . nce . with their relative 

chnn cf a u>^r^c * n hgiw Frn~, MMlanAc nlnntc ic ovrwtorf P 1 Ul . UCI . WUIUix, _ ITU. ACaiU leriUS OI_ gOiO, CUmUiUeQ WllU a the fnmrtltt. 
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on Tuesday. 


3,000 may follow next week, and unemployment situation. 


TUC General Council to decide B & C Shipping controls 


line on registration 


In fact. Sir Henry appears to 
be the right man at toe right 


BY JOHN ELLIOTT, LABOUR EDITOR 


BLACKPOOL, Sept. 10. 


nuucu UJ putc im.icd»co, UUU ilic \AIUU1IU3IUU6 View Ul LliilU m oaci mn wmilH hl» a « 1r«U»frtl . 

for real increases which mean J reorganisation of the monetary 

higher standards of lMng.” I system should involve the fixing Sf n^ naSSles. ^ * ^ ; 

The Commission. ; flocutoeat 1 

B n Ol • • j 1 says that in any reform of the 

& C Shipping controls skmt z 
90% of Air Holdings 

bCities of action should be 
BY JAMES McDONALD strengthened in all fields of its 

competence. - 

THE British and Commonwealth that Its 20 per cent shareholding As far as action inside the, Com- 


by james McDonald 


time for the market He welcomes THE TUC General Council will transferred on October 1, should pected to insist on being regia- Shipping group announced last interest in Air Holdings had been munity is concerned, the '.Goto'- 

but does not revel in publicity face the difficult job of deciding also not be expected because few tered and how the TUC reacts to night that its subsidiary company disposed of for £1,649,700 cash. mission repeats five proposals 

but accepts that Lloyd's has to how to deal with union registra- if any union leaders see any them Included in this list are — British Air Transport (Hold- P & O’s shareholding in Air first put forward at ; the emeiE- i 



promote itself. He is the most tion under the Industrial Rela- necessity to rush into such an hank-emolnwes and thp — had purchased .for Holdings is equivalent to that ency council meeting of Finance s 

traveQed chairman of Lloyd's, on tions Act during the next few expensive action. k!,hv; £3,970,795 the remaining 48 per. of Furness Withy, about 20 per Ministers last month. .-. 

behalf of the organisation, in its weeks following the ending here Instead most unions will now who h7rnn> Tnn cenL share of Mr Hold- cent, and it can be assummed ...... 1 

history. He bas visited Australia to-day of the annual Trades probably defer making any _ “ „ 55 „ *« mniL ia E® n °t at Present held directly that P Sc O also will obtain 

and preached the Lloyd's gospel Union Congress which produced moves till the General Council fiT t h «iimi eowrnmMit 11 by ® ritisl1 and Commonwealth £1,649,700 cash, 

there, and last year made a wide no new major policies apart from meets towards tbe end of this :*£; 3111,1 Eagle Star Insurance. The book value of toe con- 
tour of the U.S, which provides toe change of emphasis on month and even then most will r “° i ^ Eagle Star Insurance has a 9.2 solidated net assets of Air Hold- 

the biggest share of Lloyd's over- registration. wait still longer to see how atti- , w ™ P er cenL Merest in British Air ings at the end of last year was 

seas premium income. To-day he By the end of the Congress it tudes develop. ieeal P roDlems ’ ana tne seamen Transport (Holdings). After the £11,616,000 and the profits, after 

flies to Canada and next Tuesday became clear that despite the Of special interest will be any When toe General Council acquisition the interest of B and tax and minority interests,- for .. , , 

arrives in Chicago for a four-day sharp differences of opinion over moves or decisions made by the bolds its next 'meeting it will C in Air Holdings, held directly the year amounted to £783.000. ‘ ' 

official visit Chicago is the registration — described to-day In large unions — for example by toe have to consider how to deal and indirectly, will amount to “ Prior to completion, a dividend ■ - ~- 

capital of the American middle- his closing speech by Mr. Vic transport workers who need to with unions such as these. This about 90 per cent, with most of ot 150 per cent, will be paid on ■ 

west and is a significant business Feather, TUC general secretary, call a rules revision conference means determining how much in- the remaining interest held by the existing Ordinary capital of H| H llll 

centre for Lloyd’s. as speaking “with one voice in in advance of de-registering or by fluence its old policy of only Eagle Star Insurance. £611,000,” said toe B and C state- F. IIIU 

Stressing the fact that Lloyd's two ways"— there will be no the general and municipal “strongly advising" unions not The interests in Air Holdings meat last night. 

will insure anyone and anything large-scale early defiance of the workers who are holding a to be registered and of allowing which have be'en acquired by Air Holdings' subsidiaries in- 

— at a price— he commented yes- TUC. special conference on toe subject some to be on the register in ex- British Air Transport (Holdings) elude: Airwork Services: Avia- ■ 

terday that Lloyd's is about the on the other hand a rapid early in November. ceptional circumstances should are mainly those of the Furness tion Traders; British Air Ferries; ' .* 

only organisation willing to withdrawal from the new provi- Then union leaders will also have on the firmer policy agreed Withy group, P and O and Broad- and three tour-operating con- H 

insure publicans under the S i 0 nal register, on to which all watch for developments from this week of “ instructing ” them minster Nominees. cerns — Lyons, Leroy and White- H 

peculiar Liquor Law liability in unions now registered will be those unions which have been ex- to de-register. Furness Withy said last night hall. H 

Illinois. Under this law a land- ™ 
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lord is liable for any damage 

caused by a customer after he _ , . _ _ 

has left toe establishment: most Continued from Page 1 
U.S. insurance companies refuse 
to accept such policies. Lloyd's 
will do so. at a hefty premium, jj M 

but is much more interested in ■ Q A WT Ci\l 
the S37m. to S38m. premium a | X . BV W 1 

generated annually from Illinois ^ v * 

from more staid customers. 


Jackson— 8 months solitary confinement 


w- . ■ in his writing to come out during The Impact of Mr. Jackson's the Ambassador's continuing em- benefit from Mr. Jackson's con- command toe respect of his cap-! 

1HD.OVHXIOHS the eight months, to Mrs. Jack- captivity in Britain thousands of prisooment. But this was not tinued captivity in the crucial tors by his -bearing. One; 

son on July 7 and I gathered from miles away from Montevideo was needed. Despite official doubts run-up to November’s presiden- Uruguayan who was briefly held ; 
Sir. Henry, son of Brigadier a telephone conversation with her therefore totally different from about the genuineness of the tial and general elections. With by the' Tupamaros and who had 

General Sir H. O. Mance, was that it was of some comfort. the impact of, say, the Dias Tupamaro communique of Wed- Monday's massive escape of more the opportunity to ineet the 

educated at Charterhouse and St. lire tone was almost jocular. Gomide case in neighbouring nesday night I was assured from than 100 Tupamaros from Punta Ambassador in captivity said 

John's College, Cambridge, where An identical message written in Brazil. After toe kidnapping of Montevideo that It was in fact Carretas gaol in Montevideo how Mr. Jackson had given him 

be read economics and was in- English and Spanish remarked “I Sr. Aloysio Dias Gomide, the authentic. there was, as Wednesday's heart and -how he never let the 

vited to become a member of have no news, but these young. Brazilian Consul-General in Mon- President Allende of Chile may Tupamaro bulletin rightly said, Tupamaros forget that, though 

John Maynard Keyne’s political people have become so amiable tevideo his wife made emotional have provided the catalyst which no further point in keeping him he was a captive, he was still the 

economy discussion group. He I'd say all that’s left is to free appeals over Brazilian radio and finally made the guerillas let the a prisoner. They therefore let representative of the Queen in 

became an underwriting member me! Let's so pray. My health television for money with which ambassador go. him go at a time when the Uruguay. 

of Lloyd's in 1939. He is married holds out — as, I gather, does to ransom him. The British Ambassador was security forces looked their At the end of eight months one 

with one son. a barrister, and yours.” He gave the impression From the evidence of rumour released at toe perfect psycholo- silliest cannot but be suspicious that tbe 

three daughters — one a doctor, more of being stuck in a lift at a it appears that Mr. Jackson could gical moment for toe Tupamaros. From the point of view of the Uruguyan government never 

another a private secretary, and hotel in Blackpool than of having have been released several Even those most sympathetic to British Government the Ambas- really wanted to find him Tbe 

the third still at college. suffered nearly six months of soli- months ago but for the Tupa- the Tupamaros began to feel sador's unconditional release Is Tupamaros made the very ered- 

His personal interests, apart tary confinement. maros' own domestic circum- after ■ six months had gone by a vindication of the line that toe ible threat that they would blow 

from Lloyd’s, include carpentry. For my part I was able to tell stances. The continuing dribble that Mr. Jackson had been sub- Foreign and Commonwealth up the “ people's prison ” if the 
gardening and target shooting, the Tupamaros that fortunately of Tupamaros escapees — some jected to enough solitary con- Office has consistently kept to security forces ever stumbled on 

Within his term of office hp has or unfortunately Jackson was al- like Ingeniero Juan Almiratti. finemenL since January 8 , namely that it and tried to storm it, -In that 

presided over a number of most a forgotten man as far as very senior men — from prison The interview with the Am- there would be no negotiation case, as Dr. Santiago de Brum 

Innovations, including tbe admis- British public opinion was con- made the process of consultation bassador given to Miss Maruja with the Tupamaros under Carbajal, the then Interior Minis 

sion of women to underwriting cerned. and decision-making difficult for Echegoyen in April showed that duress. It is fair to add that the ter, and Dr. Blanco, the actinc 

membership of Lloyd’s. The Foreign and Common- the clandestine organisation for his captors were using toe best Tupamaros never made public Foreign Minister, both save me 

He lives in Billinghurst, Sussex, wealth Office, whom I always kept whom meetings of toe general psychological and medical any demand for money or goods to understand, toe government 

but os chairman of Lloyd’s also informed of what I was doing, staff were not easy. opinion to make Mr. Jackson’s in exchange for Mr. Jaekson. would be forced to negotiate. And 

uses a flat provided by toe was doing little to keep toe mat- By the end of last month there living conditions as comfortable They differed from the policy negotiation with, and therefore 

Corporation in London’s west- ter in the public eye, Mrs. Jack- was no .indication that the as possible. Despite this and of toe Brazilian guerrillas, the recognition of, the Turiimaros 

end. When not roaming, toe son conducted herself with great guerillas had made up their despite the Ambassador’s VAR-Pa!mares who kidnapped M. was something that the Uruguyan 
world he does a strict 9 a.m. to dignity and restraint and told roc minds for good. It seemed there- remarkable physical and mental Giovanni Bucher, the Swiss President has set bis face against. 

5.30 or 6 p.m. day at Lloyd's in in no uncertain terms that she fore a good idea to ask a number fortitude, even extreme left-wing Ambassador to Brazil and got the unutterablv and'irrevocably 

addition to all the evening was totally and utterly opposed of Latin Americans, and opinion was beginning to feel freedom of 90 of their political The Tupamaros therefore ‘were, 

formalities which a chairman of to the payment of a penny in Spaniards I knew and who were that the Tupamaros were show- prisoners In exchange. for . bis in my .opinion,, left almost undis- 

the world's leading insurance ransom, were it demanded. Mrs. sympathetic to the Tupamaros ing an unusual heartlessness, at release. As far as one knows, turbed with their captive. Though 

organisation must attend. His Jackson kepi the communications philosophy to write privately to odds with their original Image of Mr. Jackson was released without they could not force President 

business interest in Lloyd's Is as media at arms length and. to my the Tupamaros asking for his a serious unorthodox but basi- any quid pro quo from Britain. Pacheco to tbe negotiating table 

a marine underwriting member knowledge, saw only Miss Eche- release and pointing to the eally humane, political force. The proudest people. to-day of they were able to make toe 

of the Willis Faber and Dumas goyen- (the journalist who had political advantages that' Presi*- The Pdcheco government' was course must be toe Jackson security situation look ruHcu- 

syndicate. seen her husband face to face), dent Pacheco was reaping from beginning to get some political family. Mr. Jackson was able to lous. 
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